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ee 
THE MONEY MARKET. 
Easy conditions prevailed in the money market this week. 
The fact that the half-year ends on a Saturday means 
that the clearing banks have the whole of next week in 
which to make their usual preparations, and so no 
seasonal stringency has yet been experienced. More- 
over, for the second week in succession gold 
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acquisitions by the Bank exceeded £ 3,500,000, and this 
also eased the position. Money has been in ample supply, 
the ruling rate for day-to-day money being around 3} to 
33 percent. It is not anticipated that next week the half- 
year pressure will be as serious as in recent years, and 
confirmation of this belief is found in the report that some 
banks have already lent money into July at 32 or 4 per 
cent. 

The biil market was generally inactive this week, 
though a certain amount of Continental buying was in 
evidence at 1-32 under the market rate of 3} per cent. for 
three months’ bank bills. This rate was fractionally 
higher than that paid by foreign buyers in the preceding 
week. The market does not anticipate that the announce- 
ment of the proposals for the stabilisation of the franc 
will cause much disturbance in London, though on Thurs- 
day the market rate was inclined to rule a trifle higher. 




















| Previous Rate 
June 21, June 14, June 7,| May 31, 
1928. | 1928, | 1928. | 1928, | 8nd Date 
| | Changed. 
% \% 
Bank Rate ..........000. ar ae 44 |'5 (Apl. 21,271 
Banks’ Deposit Rate ......| 24 24 2 3 (Apl. 21,°27; 
Discount { Call..........0. 2 2) 3 26 3 (Apl. 21,27) 
Houses { Notice ........ | 23 | 2g |2 of 33 (Apl. 21,’27) 
Market rate (3 months’ bills) 332 | 33 =| 3 345 4! és 


The Bank return showed an increase in the stock of gold 
of £3,591,512. Circulation fell by £47,160, with the 
result that the Reserve was £ 3,638,672 higher. The 
Proportion of reserve to liabilities was 46 per cent., an 
increase of 24 per cent. on the week and of 15} per cent. 
as compared with a year ago. Public Deposits rose by 
£6,182,982, and Other Deposits fell by £ 4,670,709. 
Government Securities were reduced by £ 2,776,653, while 
Other Securities rose by £709,782. Currency notes were 
reduced by £54,000 to £296,454,000, which includes 


‘£1,253,400 for notes called in but not yet cancelled. The 


fiduciary issue is £238,950,400, or £5,984,700 below the 
maximum for 1928. 

The Impcrial Bank of India has reduced its discount 
rate from 7 to 6 per cent. 


NEW YORK MARKETS. 

Our New York correspondent cables :—Share markets 
have made a moderate recovery at the expense of short 
sellers, who overdid bear tactics, but the volume of 
business is at a low point and sentiment as to the imme- 
diate future is bearish on the whole. Money is scarce, 
and is expected to be firmer at the end of the month, with 
no pronounced ease during the remainder of the summer 
unless liquidation in the stock markets goes substantially 
firmer and business slows down. Liquidation by tired 
holders, it is expected, will give the market a weak 
appearance for some time. The further sharp drop in 
brokers’ loans of $158,000,000 in the last two weeks, 
bringing the total since the beginning of the decline to 
nearly $300,000,000, indicates a widespread closing out 
of weakly held accounts as well as lower prices. The 
week’s Federal Reserve statement shows no resumption 
of sales of Government securities by the system. Member 
bank borrowing is slightly lower on the passing of the 
tax date. The reserve ratio is 69 per cent., against 67.6 
per cent. last week, and 78.8 per cent. a year ago. 


THE STOCK MARKETS. 

Liquidation in New York and Brussels again reacted 
unfavourably on the London Stock Exchange. Renewed 
selling took place of speculative shares, but investment 
stocks, though dull in tone, suffered no marked decline. 
Gilt-edged descriptions were quiet but steady. Home 
Railways lost further ground on discouraging traffic state- 
ments, and Argentine Rails were weak. In industrials 
the heaviest losses occurred in the ‘‘ Lowenstein ’’ group, 
while gramophone and artificial silk shares were also sold 
freely. The rubber and mining markets were stagnant, 
but oil shares showed an improving tendency. Among the 
new issues of the week, the City of Wellington, Anglo- 
French Banking, Falk, Stadelmann, and Scottish Power 
offers were heavily over-subscribed, and the lists of the 
following, inter alia, were early closed :—Anglo-Scottish 
Investment Trust, British Cavity Brick, Consolidated Tin 
Mines of Burma, William Bernstein, Melbourne Hart, and 
Second Broadmount Trust. 


THE ECONOMIS7. 







[June 28, 1999 


THE COMMODITY MARKETs, 
Little change was recorded this week on 
markets, and business generally remains 
prices are irregular on conflicting weather 
little net change is recorded. Apart from 
as regards coke, the coal trade is passin 
anxious period. Cardiff reports conditions ¢ 
and prices are only maintained at the cost 
put restriction. Iron and steel reports from the Manufac 
turing districts are to the effect that the recent Cention, 
tal price increases are at last beginning to tell but a a 
from the tin-plate section, business is slow. A new 
tract for five dredgers has been placed in the Wen a 
Scotland. On the London metal exchange tin underwent 
a further fall, and copper is also slightly weaker “* 
Manchester, the turnover in piece-goods has fallen a. 
but a fair amount of business has lately been arranged es 
India. Yarn prices are irregular. The Bradford woollen 
industry remains inert, but the undertone jis perhaps 4 
little better. Conditions are quiet in the jute trade. Hig 
prices are once more lower, but it is thought that stability, 
has by now been nearly reached. Linseed oil is a trite 
easier. On the London produce markets, rubber js firmer. 


FOREIGN EXCHANGES. 

The foreign exchange market was again quiet during 
the past week, the principal feature being the weakness 
of sterling against the dollar on the withdrawal of funds 
to New.:York to meet the Wall street situation. The 
franc also was the subject of a good deal of bear specu. 
lation, and conflicting rumours as to the probable level 
of the impending stabilisation were the order of the day. 
As compared with 4.88} on the 14th, there was a steady 
and fairly constant daily decline in sterling until 4.8713 
was recorded at the moment of writing on Thursday. For- 
ward quotations were, however, unchanged. Montreal 
on Thursday was at 4.897%, after having been as high 
as 4.89;5; and as low as 4.89; and forwards here also 
showed no change. Paris improved to 124.18} by Tues- 
day, but the rate was back again to 124.19} on Thurs. 
day. Forward francs moved from a premium of one 
centime for both periods to discounts of three centimes 
for one month and six centimes for three months respec- 
tively. Brussels was a little better on balance at 34.93 
or a little over, and forward belgas were in better demand 
at narrowed discounts of 2 centimes as against 4 
centimes last week for one month, and 5 centimes as 
against 7 centimes for three months. The escudo was a 
trifle weaker at 1074, as was the lira at 92.90. For- 
ward lire were quoted at rather wider discounts of 3} 
centesimi for one month and 1o centesimi for three 
months. The peseta showed weakness as a result of 
local purchases of sterling for deliveries of wheat, and 
also of a good deal of international speculation; and the 
rate, after opening at 29.37, went to 29.85 on Thursday, 
30 having been touched the day before. Forward quota- 
tions were unchanged at premiums of 6} and 17 centimos 
for the two periods. The weakness of sterling was con 
firmed by the general tendency of the gold exchanges !° 
move against this country. The Berlin spot rate we 
from 20.42? to 20.414; Geneva from 25-334 10 25-3) 
Amsterdam from 12.10 to 12.09%, after having been, 
however, above the first-named level ; and Stockholm from 
18.19} to 18.18}. Oslo remained unchanged at wee 
Forward guilders were quoted at rather wider —— 
of 2 cent and { cents, but forward reichsmarks a 
unmoved. Among the South American exchanges ima 
alone showed any change, the premium for 90 or in 
on London declining by } per cent. to 20} per cen a a 
the Far East the rupee continued to show ¢ the 
weakness, and stood on Thursday at 1s 5tid, , of 
yen was fractionally better at 1s ro}§d. The “better 
the silver market was easier as a result of the ae 
conditions in China; and freer selling with yh? a 
buying brought about a decline in both spot a sth 
ward prices, both of which stood at 27}d on mpathy, 
The Chinese silver exchanges fell away 10 eng 
Hong Kong declining by 3d to 2s 034, whilst 5% 
lost $d, and fell to 2s 83d. 


NATIONAL ACCOUNTS. = and 
The following table shows the national a i 
expenditure during the week ended June 16, 19 
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the following pages we have aimed at compiling tables which will show summar res for as many nations o 
. wher as possible, and have endeavoured to combine brevity with eee ch. min — 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 

informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 













THE STATE OF TRADE AT HOME AND ABROAD. 


Taxinc a broad view of the situation, there is no doubt 
that the set-back noticed.a.month ago has since become 
more pronounced, and the promise shown during the 
fe early months of the year has once more been falsified. 
. It is true that certain representative indices of activity 
| have registered a slight improvement since April. Thus 
imports have risen by 42.6 millions, exports by £3.3 mil- 
, lions, coal production by 0.3 million tons, and steel produc- 












seems that for the moment potential buyers are holding 
back in the hope that the Continental price increases may 
not be maintained. If to this fact is added the usual 
summer recession in,demand, it will be apparent why so 
far the iron and steel industry has not made any real 
progress. As regards the cotton industry, the outlook 
has been slightly disturbed by several local labour dis- 
putes and the trade has still to. gauge the prospects 





tion by 109,000 tons, Busi- 
ness activity in April, how- 
ever, Was interrupted by the 
Easter holidays, and even 
when the fact that May this 
year included Whitsun is 
taken into account, the in- 
creases in these figures are 
no greater than is explained 
by the holiday factor. In 


HOME TRADE STATISTICSB—MAY, 1928. 


OUNEMPLOYMENT— 
(State Insurance %) ....ccceee 


PRODUCTION— 
Coal (million tons) ° Coccccccce 
Iron a 99 at 
Steel ( ‘eo 


APRIL. 
96... 


45 ee 
563 .. 
644 ee 


Compared with 
May. 


99... + 12 
48... — 
591... — 
753... — 


May, '27. 


of the new crop. At the 
same time, the most recent 
crop advices have been 
rather more _ favourable, 
and since Whitsun the de- 
mand for piece-goods has 
expanded slightly. Hence 
it is arguable that ‘here a 
small amount of progress 


view of this, a far better in- FOREIGN TRADE— has ‘been made. The wool 
dex is that provided by the | nel eo BiB) .eeveees 7 “ e textile industry is far les¢ 
unemployment returns, and Exports (4, fs: sesees, 553 ce promising.. Raw material 
wc the position is defi- aad prices are still too high for 
j TRANSPORT— aa 

aw SBR Ay a Railway Receipts* (£0,000) 344 British users, and the home 
eens aa ae so Bhipping Freighta (av. level’) 95 summer trade has been re- 

oO 3 . o 
ment showed . slight rs COMMODITYPRICES(,, .% 157 stricted oe the eee 
crease, which was contribu- |: ~RAapRE DISPUTES (thous prevalent ng ae ay 
ted to by such staple trades working days lost).....00s. 50... 114.. part of May. ‘: : 
as coal-mining, shipbuild- SECURITY VALUES (av. level*) 127 127 To Sum up, W ile aa le 
ing, wool textiles, linen, FINANCIAL DATA— still displays a conte esi- 
Jute, boots and shoes, pot- Bank Notes (million &’s)*.. 135... 135. tancy, there seems to be no 
tery, tin-plates and dock Ourrency Notes (_,, » )te. 295 294 reason why it should do so. 
river, canal Bank Deposits ( » 1» )*+. 1,728 .. 1,725 .. In some respects the posi- 
and harbour : oo n s are 

services. In coal-mining ee eee, * ROMA abe oa Ni tion is more favourable than 
the number of unem- a : () (%)° «00 ? ” _ has m2 —< eae 
. London (million £’s)* one 

sraer! Seca oo Manchester a Te 18 i easy, He the May increases 


4,000, Seasonal improve- 
ments in employment were 
recorded by building and 
allied trades and by tailor- 
ing, while some improve- 
ment was also registered in 
the iron and steel, glass, 
bleaching, printing, and 


atts) Bank’ eece 
(Discoun © seccccce 
Day-to-day Loans (%)°occccece 


() 1913 = 100. 
YM 

=100. (4) 
current, 


13:1 


4.1 
33. 


wa nil 


3% 
3H. + |= oft 


Economist Index No. ; July, 1914=100. 

” Index No. of 365 securities ; December, 

in hand and at Bank of England as % of 
+, and other accounts. 


* Av. weekly figures. 





in the American Federal Re- 
serve Banks’ rediscountrates 
had little or no effect upon 
the London money market, 
Gold has_ been _ arriving 
lately on an_ unusually 
heavy scale, and bank ad- 










ces show a further slight increase. The commodity 
ccdeoil remains stable, and if the set-back in industrial 
share prices has been a source of difficulty to some, it has 
created no real trouble. Furthermore, it will serve to 
place share prices upon a more stable and reasonable 
basis, and so in the long run will prove beneficial to 
general business. Yet in face of these facts business fails 
to improve. It is difficult to resist.the belief that there 
is some adverse factor at work somewhere, and it - 
equally difficult to say what it Is. Possibly, when : e 
monetary situation in America becomes clearer, and when 
the franc has been successfully stabilised, the —o 
world may regain a greater measure of confidence, an 
with confidence will come definite progress. = 

Little change was noticeable last month in American 


dyeing and food manufacturing trades. 
. it appears that so far as current activity is concerned, 
‘ 's More correct to speak of a lack of progress rather 
than a definite reaction. There is, however, one disturb- 
ng feature in the present situation, and that is that while 
; “nn undertakings are’still moderately well employed on 
fe as Contracts, they are most of them in need of 
5 orders, and in several important industries these 
Ss = forthcoming. Shipbuilding is a prominent example 
nd 1S weakness, and the export side of the electrical 
ustry is another. As ‘regards iron and steel, the 
ime 1 increases’ in Continental prices will no doubt jin 
ne have their effect, and it is true that employment in 
Si astty has already undergone a slight improvement. 
‘reports from the districts are far from hopeful, and it 
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conditions, gains in some quarters being offset by reces- 
sions elsewhere. There is a disposition to blame bad 
weather conditions and stock speculation for the present 
lack of progress. In the Empire, Canadian and South 
African prosperity is maintained, ard there is a welcome 
improvement in the Australian outlook, mainly as a re- 
sult of better weather conditions. In India, the monsoon 
has made a good start. Little change was recorded in 
South American conditions, but good rains have fallen in 
the Argentine and Uruguay. On the Continent, the trade 
situation is generally good in France and Belgium, but 
some difficulty is being experienced in the German coal 
industry. The unemployment crisis in Norway conse- 
quent upon deflation is rapidly abating now that the re- 
turn to the gold standard has been successfully effected. 
Swedish trade, apart from the continuance of the iron ore 
strike, is improving. In the Far East, Japanese trade has 
once again made progress. 


HOME INDUSTRIES. 


Iron and Steel.—Conditions have remained dull and little 
change is noticeable since a month ago. Recent advances in 
Continental price quotations have so far proved of little benefit 
and it is possible that potential consumers are still holding 
back in the hope of a reaction in prices. As many of the 
Continental works are now booked up for several months 
ahead, the fundamental fact of the situation is that buying is 
now at a low ebb, and many in the trade look for no revival 
before the autumn. Pig-iron producers are holding current 
prices, but only with some difficulty, and there is little fresh 
development in manufactured iron and steel, this being partly 
due to the recession in the shipbuilding industry. The most 
promising section is the tinplate industry, which remains fairly 
busy, and this has assisted makers of tinplate bars. 


Coal.—Demand has fallen away during the past few weeks, 
and were it not for the maintenance of the various district 
marketing schemes, prices would probably have shown a 
decline. House and gas coal are now passing through their 
usual period of summer slackness, while an expansion in home 
demand for industrial fuel is naturally dependent upon a revival 
in trade. Export trade in South Wales is irregular, but the 
——— is perhaps a little better on the North-East coast. 
he coke market is gaining strength. 


Engineering.—While this industry has shared to some extent 
in the partial setback of this summer, activity in it is slightly 
above the average for the whole country. Work in the ship- 
yards has again fallen away, as the result of the absence 
of new orders. Makers of textile machinery have lately 
received several satisfactory orders from Russia, and 
manufacturers of engines, locomotives and prime movers 
are fairly well engaged. | Constructional engineers _re- 
ceived a fair number of fresh orders, but are not yet working 
at anything like their full capacity. Little change for the 
better is noticéd in agricultural engineering or the machine- 
tool trades. 


Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed will be found on page 888 of 
the Economist of November 28, 1925. 


Inpex of Activity in the Execrricity Inpusrry. 


(1920 = 100.) 
1938. Home. Bape Teel. 1926. Home. — per 
January 2.00.00. TS «- -- 84 | October.......... 89 .. -. 88 
seees ow T .. 103 .. 83 | Nowember ...... 95 .. 103 .. & 
March eercoce eee 67 ee 16 ee % Decem eerccee $4 ee 143 ee 106 
ome -<- eerste = oe S oe J 1937. % 152 109 
June we. BS LL 88 1. & | Febrosty.cccc. 98 2. 159 5. 108 
July eeeece eerecee 58 ee 19 ee 13 March eeevecescercs ag ee 163 ee 107 
August eeroccccce 61 oe 119 ° 6 saan eooee 90 ee 181 oe 112 
September ...... 61 .. 121 .. %& cecccccccecs 88 .. 200 .. 116 
October. ...0 e 67 oe 6 ee a June @eocesccese 94 ee 24 oe 128 
November ...... s ve ° Taly ...0005- core OF = e- 126 
December eoce ee 17 oe & eeecce ee 90 ° o- 1% 
1926. coocce OF .. 230 .. 122 
January ........ = ° = ee * &e ecccce . S ° = <o 
March -......... 90:2 101 :. $5 | December -:.::: 69 :. 160 °. 98 
Mey sevcccoecece 83 ee 100 ee 87 : 
eeeeseeesere 83 ee 7 ee 88 January eeeertcoe 68 ee 148 ee 88 
JUNE 22.2000 SS es 89 e-cee 6B .. 145... 87 
july eeeceesesere - ee 7 oe = -~ - @ceserenece Ay ee od oe ° 
ugust coves eceace ce ee Ms ccccccconce ee ee 
September .....- 2a ces: 68 :; 10s 3. 
Export trade fails to make any real progress, and while 


manufacturers are fairly well engaged on old contracts, few 
new orders are coming to hand. As regards home trade, 
makers of transformers and switch-gear are becoming 
moderately busy on orders resulting from the national schemes, 
and this class of work is likely to grow. House-fittings and 
meters are maintaining their activity, but the small motor sec- 
tion remains depressed: ; 
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Motor Industry.—The continued high level of “Ai 
the commercial goods and passenger vehicle aie a in 
almost certain that 1928 will be a record year both {or _ it 
production and exports. In the private car section ex otal 
after a prolonged depression, have taken a decided 4, ports, 
while home sales are somewhat better than last weer 1 
motor cycle section is only moderately active in the ho : 
market, but exports continue at an unprecedented level, 


Cotton.—Our Manchester correspondent writes :—Trade }, 

not undergone any particular development, and buyin wa 
been restricted. Recent advices concerning the American c . 
have been rather better, and prices have shown a tendon, 

to decline. There is an expectation of a substantial increase 
in acreage. More favourable news has also been received re 
garding the Egyptian crop. Inquiry in piece goods has im. 
proved since the Whitsun holidays. Demand from India has 
broadened and freer operations have taken place in dhooties 
mulls and jaconets, especially in Calcutta. China trade has 
lately been restricted by the fall in the exchange and the tight. 
ness of money. With the exception of the West Coast of 
Africa other markets have not been too satisfactory, home 
trade in particular being adversely affected by bad weather 
The yarn market remains inactive. , ; 


Woollens and Worsteds.—Business in the wool industry te. 
mains restricted, and manufacturers blame the bad weather 
conditions for the present stagnation. Raw material prices 
are still too high to enable Bradford manufacturers to operate 
on a remunerative basis. 


Linen Trade.—Demand for yarn remains slow and is confined 
to actual requirements, and much machinery is unemployed. 
This, unfortunately, is also true of the weaving section of the 
trade, as although a fair number of inquiries come to hand, 
few of them develop into actual business. With regard to 
export trade, recent news from the United States is of a dis. 
appointing character. 


Artificial Silk.—Trade in yarns has improved somewhat and 
supplies are more readily available. The finer classes are in 
strong demand and delivery in some cases is difficult. In 
other grades demand is quiet. Prices remain steady. Foreign 
trade in cotton and artificial silk goods is on a large scale, 
but India and China are not up to expectations. 


Boots and Shoes.—Trade is quiet and orders are “7 of small 
dimensions. Home trade has been restricted by bad weather. 
Export trade remains moderately good. 


Pottery.—Demand is poor and trade, especially as_ regards 
china and earthenware, remains dull. 


Chemicals.—Trade during the past few weeks has been dis- 
tinctly brighter. Creosote and naphthas are firmer, export in- 
quiry for heavy inorganic chemicals is relatively good, and 
there has been an unexpected increase in activity in wood dis- 
tillation products. Pharmaceutical chemicals and essential oils 
are less active. In general, British trade compares favourably 
with that on the Continent. 


Building Trades.—A further seasonal improvement in employ- 
ment was recorded during May, and in most districts skilled 
workers are now fairly well employed. Compared with April 
employment showed an improvement in all districts, this 
being most marked in Wales, the Midlands and the North- 
Eastern and South-Western areas. Unemployment, however, 
especially in Wales, is worse than it was a year ago. 


Agriculture.—Corn crops have been retarded by cold weather 
and lack of rain. Early potatoes seem to have made a 
recovery from damage by frosts, and an average crop appears 
probable. Mangold and sugar beet appear satisfactory. 
Growth of meadow hay has been slow and only light crops = 
active. Grass is deficient. Livestock has done fairly well, 
the dry weather suiting sheep and lambs. Milk vields a 
lately ‘shown an improvement as a result of the seasona 
change from poor hay to grass. 


er 
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Coal- Other | otal. 
Mining. | Trades. Se cee 
(a) Monthly Returns— Great RB and 
Ni of In- 
sured as Un- 
1,294,965 
of May, 1925...... eho mede ose 199,249 1,095,716 
End of May, 1996.0... toseos | | Usinne) | We 
End of May, 1927.00.00... .0scceeeee 21,493 997,296 | ames’ 
End of Ehisdesdpanoniaeoans 200,075 rea | 1197.48" 
End of BUNT hbase sebarnciiea rie 208,921 oe | (lee 008" 
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ipping.—Little change is noticeable on balance. Rates for 
one or in dull, but there is a steady demand for grain 
coa age from South America, and a better inquiry for space 
noe Montreal. The market elsewhere is quiet. 


| Trade.—Retail trade has improved slightly during the 
° wae weeks, this being due to the more favourable weather 
conditions. Preparations for holidays also have caused some 
activity in certain departments. 


UNITED STATES OF AMERICA, 


The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTICS—MAY, 1928, 


Compared with 
APRIL. May. May, ’27. 
PRODUCTION— 

Bituminous coal (Thous, tons).... 52,188 .. 36,542 .. + 2,208 
Pig-iron » )ecee 3,182 .. 3,284... — 103 
Steel » ow peeee 4,003 .. 4203... 4+ 157 

Un orders, U.S. 
teel Corporation (Thous. tons).. 3,872... 3,417... + 366 


Building permits (Thous. $) .0+++- 288,628 ..°327,000.. + 1,732 


FOREIGN TRADE— 


Imports (Thous. $ eeccocovecccese 346,136 «» *325,000 ee — 21,199 


Exports ( ” Mp eeceveccveccce 364,135 e+ °345,000 ee — 48,114 
TRANSPORT— 
Freight car loadings (Thous. cars) 3,818 .. 4,006..— 91 
COMMODITY PRICES— 
Bureau of Labour (1913 = 100) ee 1491 ee oo ee ee 
SECURITIES— 
20 industrial stocks—Highest 
a ectationnt ee 21693 .. 22088 .. + 47:92 
Lowest a 20794 .. 211°73 .. + 47:18 
Thous. shares sold during mon 
—(New York).. 80,569 .. 82,164 .. + 35,566 


New securities issued (Thous. $)1,0359,536 ..1,118,598 .. +473,708 
BANK CLEARINGS— 

New York (Million $ eeccccce 

Other cities ( oD 97 @eeeccece 
RETAIL BUSINESS— 

Total sales, mail order houses 

(Thous.$) 40,100 .. 40,074 .. + 6,332 
* Preliminary estimates made by Messrs Moody, subject to revision. 


t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. 


of actual prices. 
On the whole business conditions remain sound and un- 
changed, but adverse factors are to be found in the recent bad 
weather conditions and in the huge volume of speculation in 
the stock markets. Steel production has fallen slightly below 
the record levels of the first four months of the year, but 
employment in the motor industry has lately established a 
new high record, and the oil outlook is thought to be more 
favourable. The coal and textile industries remain the most 
unsatisfactory. The recent rise in the Reserve Bank’s re- 
discount rates appears to have had little effect upon general 
industrial conditions, and activity is on the whole still below 
the level of a year ago. The statistics printed above do not 
reveal the recent decline in stock prices, which occurred at a 
date later than those to which they refer. 


BRITISH EMPIRE. 
Canadian agriculture continues to experience favourable 
‘onditions, and the financial position of the Western farmer is 
steadily improving. Mining is also extremely active, and 
industry generally is making progress upon sound lines. In 
India the monsoon has started well, and rains have fallen in 
“vst districts. Raw cotton and jute markets remain un- 
‘anged, and there has been no alteration in prices of piece 
o. Tea prices, except for the finer qualities, are rather 
Weaker. The labour disputes current in several industries are 
“tll unsettled, In Australia better weather conditions have 
ae distinct improvement in the outlook, and trade gener- 
et slightly better than a few months ago. South 
wod the business activity is still maintained in all directions, 

Seneral tone is one of buoyancy. 


32,040 .. 
19,005 .. 


36,705 .. + 11,962 
20,491 .. + 1,874 





¢ Average 


Agricult “ SOUTH AMERICA. j j 

Plough; ure in the Argentine has been assisted by rain, and 

the Suing in most districts is making good progress. In Peru 

an Sutlook for the sugar and cotton crops is satisfactory, 
“xcept for the damage done by earthquakes in the north 
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conditions generally remain satisfactory. Trade in Brazil re- 
mains quiet, but there is a growing demand for iron and steel 
products and for tinplates. The Sao Paulo cotton industry is 
still uncertain. Apart from this, business in this area is satis- 
factory. In Uruguay rain has fallen generally. 


f EUROPE. 

French coal and textile industries improved during May, 
while iron and steel producers are still supplied with orders. 
Trade in flax has been restricted by high raw material prices, 
but in the silk industry manufacturers are operating freely. 
Conditions in the Belgian coal industry remained unchan 
and some English coal is apparently being sold at competitive 
prices. Iron and steel makers are well employed and some 
prices have undergone a fair increase. Stocks are low and 
delivery dates are being extended. Steel wages have been 
increased by 5 per cent. as from the beginning of June. Brick 
yards and cement works are well occupied, but most of the 
textile industries are less satisfactorily placed. In Germany 
conditions in the coal industry are not too easy, but foreign 
demand for iron and steel products has again increased. The 
textile industries are less satisfactory than a month ago. The 
chemical industry is good. Employment in Austria improved 
during May, but industry is still handicapped by the heavy 
burden of taxation. No change is recorded in Dutch business 
conditions. Employment in Norway has also improved, paper 
and pulp mills are well occupied and prices are virtually un- 
altered. In Sweden the iron ore strike continues, but other- 
wise trade is recovering from the effects of recent labour 
troubles. Employment in Denmark is again better. 


FAR EAST. 

The Chinese position is still unsettled, and the boycott 
against Japanese goods is maintained. Nevertheless, Japanese 
industry continues to make progress towards recovery from 
last year’s financial crisis. 





ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


Impex of Propucrion of ELEcrsriciry.° 
(Monthly Average 1923-24 = 100.) 











3 |SoS u| w ef 2 ; 
ef0 Gag.te ae] 2 | sf | #3 
#388 soaes 38 2 ass g 3 
Date, 234 |2938 g g 3 
Beer gcsmeioe ce] 2 | 383 | 23" 
aS 38a &| a <8} © 
1935. ker ee nat 

139 151 128 1g 

Seomiatncrneessvees| | ie we | ig | ig 
SEI iil <n ccchasous 131 135 137 160 1s i 
—_ dena eeuencers : oo ; am — i. 
BY .ccccccccscosecs 102 106 110 1M 106 a 

| 105 18 136 108 2 
BRM ceseccenease 103 109 104 142 8 

September........-- 116 17 129 146 
Mut... cteen. 126 125 139 157 135 110 
November .........- 145 143 159 180 151 18 
December ----+.++: 142 140 151 - 
184 155 

5 139 138 162 14 155 1% 
February ...cccsses i. is 161 re i 
April Sag 119 1a 138 153 21 4 
ay eeeeceseseseesee | 100 88 19 157 114 105 
TUNE cocccccccecees os 7 33 147 10 7 
ey sk nen eosemeageee | 96 84 112 109 110 101 
September 105 isi 
ic = i 
160 

140 

136 

129 

114 

119 

113 

131 

146 


The figures for the iron and steel and shipbuilding districts 


T i is i satisfac- 
i , ‘The textile figure is also un 
ain extremely low. | : p u - 
ome but in general engineering, chemicals and eae 
wet. a slight relative improvement has occurr ; Ww 
Seasonal downward tendency is taken into account, 
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INDICES OF BUSINESS ACTIVITY. 


Tue latest movements of our series of index numbers of 
business activity tend to strengthen the impression 
created, less definitely, by the April figures, that the 
second quarter of 1928 is witnessing a setback, limited 
in extent and, it may be, transient, but none the less un- 
mistakable, in British industry and trade. Even when 
“corrected,’? as they are, by the use of three-monthly 
moving averages, the May figures of the indices of in- 
ternal consumption of fuel, iron and steel, and cotton 
represent declines which must be regarded as appreciably 
in excess of normal seasonal slackening. Moreover, as 
regards volume of employment, the active labour force in 
“heavy ”’ industrial undertakings contracted sharply last 
month, the “uncorrected ’”’ figure falling to 84 for May, 
as compared with 86.5 for April. The fractional increases, 
on the other hand, recorded by the index numbers of em- 
ployment in “general’’ industry and “ miscellaneous ser- 
vices’? are more encouraging, although they reflect not 
a diminution in numbers out of work, but an expansion in 
the (estimated) numbers of insured persons. It is evident 
that up to the end of May production in many sections of 
industry was being maintained at a fairly high rate of 
activity, and, when allowance is made for seasonal trend, 
the course of the index numbers of retained imports of 
raw materials and of exports of British manufactures is 
not unsatisfactory. With regard to the “financial ”’ 
index numbers, it will be seen that the recent high level 
of London bank clearings is still maintained, whereas the 
index number of provincial clearings shows a fall. The 
substantial rise recorded in the May figure of shipping 
movements is in accordance with the strongly marked 
seasonal trend of this index number in past years, and 
should therefore not be construed as a sign of any tangible 
increase in the “true’’ rate of trading activity. The 
index number of ‘‘ general merchandise’’ carried by rail- 
way companies—the latest available figure being that for 
March—stands at a level, in relation to 1924, remarkably 
depressed in comparison with the corresponding figures 


of the other indices. How far the factor of 
competition from road transport undertakings 
for this variance is a matter for speculation. 

When the May figures are compared, as in the jax 
five lines of the appended table, with those for the see 
sponding month of previous years, it will be ies 
that the current index numbers make, on the whole . 
satisfactory showing, with the exception that employment 
in “heavy ”’ industry is sadly decreased, and the figure 
of iron and _ steel consumption disappointingly low. In 
comparison, however, with the past four years the figures 
for last month are distinctly less encouraging than were 
the figures (similarly compared) two months ago. The 
May figures of the total volume of employment, in par. 
ticular, represent a much smaller improvement on the 
position a year ago than was the case in March, and the 
same holds good for provincial clearings, consumption of 
power, and other significant indices. Weighing up the 
evidence of the series as a whole, we form the opinion, 
which is corroborated by the general tone of recent trade 
reports, that there are clear signs that since Easter the 
activity of business has appreciably declined. The re. 
cession, it may be added, was heralded by the failure of 
the index number of raw material imports to register in 
January and February of this year a rise of the 
dimensions which the course of this index number in 
earlier years led us to expect. 


INCreased 
accounts 


[Note.—A full explanation of the data on which the foregoing 
index numbers are based, and the methods of computation 
employed, was published in the ‘‘ Supplement” of March x, 
1928. Columns (1) to (5) are intended to serve as an indication 
of the rate at which industry is absorbing raw material for manu- 
facture; columns (6) and (7) should be studied, with due allow- 
ance for seasonal fluctuation, as affording some evidence 0} 
changes in the activity of production; in columns (8) to (11) an 
attempt is made to measure for different branches of industry the 
volume of labour employed; columns (12) to (18), taken together, 
may be regarded as reficcting the trend of commerce, as distinct 
from production. | 





INDICES OF BUSINESS ACTIVITY. 
1924 = 100. 



































































Consumption Exports § 
of — Volume of Employment. q : | ” British Mirs, © 4 
| Mules a. Le 
Period ‘ela i tas) ak ei ait 28 jae) ime Bee 
: a .| 3c : Pliae LL | ‘2 Belen | ba oe gat 
‘ a ‘ = oi om ° © | en w @ 
Hell ii|q gia ele ee 
gss\ | 8 | a ME ime | $3 Gas] 6 B| Aa lam Ge 6 
prmee 1) | ( (3 | (8) | (5) | (8) | (7) | (8) | (9) | (20) | (22) | (22) | (23) (15) (16) (17) | 18) 
1979 ee eoooees " 4 g 109 14 89 ee ee ee ee ee (ig 92 59d 54 7 
DEE osscbewese 06 71 99 (113 | 134 91 éé 2 3 ot és 113 69b | 65 | 101 87 
1921 .........., 56 | 50 | 43 | 741/179 | 69|../~.. SE iy diets 82 | 66 | 76 | 67 2 
1922 ee eee e 89 63 34 99 58 87 ee ee eo ee 97 91 j 97 88 94 
BD Giesdvacee 88 92 69 93 | 118 91 ‘ “ ss 98 (101 | 97 95 100 
ee ae -| 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 100 | 100 | 100 | 100 102 
SDD casei sess 107 | 107 | 89 | 116 | 137 | 93 | 101 | 90 | 103 | 103 | 101 102 |- 98 | 104 | 1015 . 
1926 ......... -| 107a' 100 57 175 72 57 | 101 | 104 95:5 94 90 109 94 1075 
obscbaeces? BOO | 106 | 133 | 113 | 198 | 106 | 109 87 | 108 | 108 | 105 102 | 105 | 117 | 1045 | 
Corrected ” 
pares | | Bl. | 
months e 
1927—June....| 107a | 111 | 142 | 110 | 206 96 | 103 87°5 | 108-5| 1085 105°5 | 101 | 106 118 | 100 | 
July ....| 100a | 106 | 128 | 109 | 163 96 98 87 | 109 | 109 | 106 | 101 | 109 | 118 103 |) 05 | 1025 
August..| 9la/| 107 | 121 | 103 | 159 95 93 86 | 108°5/ 109°5/ 105°5 99 | 112 110 | 102 |;1 
.---| 90 | 105 | 113 135 95 86 | 108°5/ 109-5| 1055 98 | 113 | 109 | 106 |) 
October..| 95 | 102 | 111 | 107 | 197 | 101 | 103 | 865| 1085| 1095| 105: 100 | 112 [111 | 105), jay 
Nov. ....| 103 | 105 | 104 | 111 | 233 | 105 | 114 86°5; 108 | 109 | 1055 102 | 107 | 115 | 112 
----| 105 | 102 | 102 | 111 |! 230 | 115 | 125 86°5| 1075! 109 | 105 | 106 | 103 | 118 | 109 
1928—January..| 106 | 114 | 100 | 106 | 136 | 118 | 127 | 865| 1075| 1085| 105 106 | 99 | 120 | 111 |), | m9 
February.| 107 | 125 | 106 | 107 | 175 | 119 | 124 | 865) 107 | 1085) 105 106 | 95 | 122 | 103 (108 | 
March ..| 111 | 124 | 102 | 110 | 248 | 114 | 123 86°5| 1 108°5;| 105 106 97 | 125 | 108 ) 
April weoe| 106c | 119 | 98 | 110 | 305 | 105 | 117 | 86-5] 1085) 1085) 105-5 107 | 98 | 124 | 106 | - 
eoee| 104c | 116 91 | 104 | 246 | 102 | 108 86 | 109 | 109 | 106 | 105 | 104 124 | 106c | - 
| | 
May, 1924 ....; 89 | 107 | 106 95 86 | 108 | 102 | 103°5| 100 99-5; 1005} 103 103 99 | 105 Z 
May, 1925 ..../ 99 | 109 | 108 | 128 | 72 | 98 | 101 | 92 | 1025/102 101 | 98 107 | 96 | 104 | © | 
May, 1926 ....| 106 | 105 57 98 | 229 71 94 72 |103 | 105 | 99 87 | 98 87 | 111 zs ee, 
May, 1927 ....| 123a | 107 | 157 | 116 190 | 104 | 109 88 | 108 | 108 | 105°5| 103 | 104 | 105 | 120 ia, ua oo 
May, 1998 ....' 104 '116 | 91 | 104 | 246 |! 102 | 108 | 86 | 109 |109 | 106 | .. | 105 '104 | 124 | 100 aaa 
ecient badateaatettindienieapas nee . ts ce. 
* Owing to different methods of calculation the means of the monthly figures and the quarterly figures necessarily show diverse? 
@ Excluding coal imports. 6 Excluding Government War movements.  ¢ Provisional figures. 
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PRODUCTION. (Thousands of Metric Tons.) 


. LIGNITE. 
Period. Osecho- . 4 



































Bun- 
gary. 
1,903 1,189 tag 
1,767 872 | ¢ 460 
1,947 | 1,265 | 6 ere 
1,925 1,063 | ¢ 629 
2,110 1,214 | ¢ 460 
eeceoeoeeoors 2,298 J ¢€ 485 
520 
JUNE, + seoeee 2,263 1 
yt eooeore 2,239 1,175 794 «a3 
ses 2,274 1,290 814 452 
gapiember. 2,278 1,381 811 501 
October . 2,316 1,277 810 SAT 
November .. 2,256 1,291 789 612 
December .. 2,359 1,302 4,323 13,238 887 | 3,446 | 1,080 | 1,017 652 
908—January ... 2,408 1,388 4,350 | 13,421 | 903 | 3,454 | 988 635 
el tae | tate | tae | eis | 8 | Sz | uso | a 
April «sss a516 | ig |< 4135 | 11720 | sz | 2000 | 2: | 1 514 
_ aay scccecee’ St ts Te tte te ss a 
¢ Incl lignite. ¢ Including the uction of Lorraine and Baar. 4 Saleable coal only, Irish Free tate production omitied since 1941, 9 From 1819 
onc aay Llsnee-Lorraine and from 18d exo oustating Sear and Palatinate: from June, same, excluding Upper te pretnetien goittes since 1921, From 1919 
noluding lignite, k Excluding Rhine mi Tyee Silesia, = Sear. Since July, 1932, including Upeer Bilesia, 
PIG IRON. 
Period. 
Monthly Average. 
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seccoccooooere 869 ad a 

a eecesoeecoeees 415 140 s 62 88 

secccccccccore 636 17 15 29 41 

seccecooseoeee 619 ; 180 50 26 y 1 -) 

1925 eoovsecocooose 530 197 48 46 55 

1926 .cccccccccccce 208 209 43 64 

618 S 43 

1927 eocecceccecoore 227 60 43 * 
19%7—June eoccce 

July ...e00s _ 33] 61 

A cose 238 38 56 

eo 229 42 79 

October .... 230 48 55 

November.. 221 47 57 

228 49 82 

230 Ss; 3 

220 | &% 

i 2| 3 

” | us 
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¢ Excluding Luxemburg, including Mimaviaunten and Saar, from m 1913 to to October, 1918; for 918 ; tor 1920-1935 & aenes ons official. a ad ‘ema aia caine 


WHOLESALE PRICES. 























aly 473 

day eee 467 | 165 1209| 171 | 168 
see 465 | 167 120°1 170 | 1 
September... 465 | 167 1193 170 | 169 
Somes ee! 468 | 165 119°3 170 | 169 
besa Sli) ie inlis 
i-heeny wins 463 | 164 1181 171 | 166 
wi 461 | 163 117°4 171 | 166 
March...... 464 | 164 1210 171 | 165 
a eovece 464 | 162 1241 ee 166 
er > 465 } 162 ee S 
End of the month, ¢ New index compiled by Central Statistical Siieon middle of each mon d@ Beginning of the tllowing sina 
index number, k 1s j End year. & Cservonets roubles. Zloty prices; April, I 1924=:100'1, m Gold mark prices # New index, 


of following month. p Since January, 1926, new index: average last week of month. r New index. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
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Iss *Poocecccccces 100 
Ia tee 
UAL moe | eo | eee | Han | S| at 
1% ,,, 
ee 1991 1537 |19239—July......| 181 | 185 | 263,700 
MH ...., 19a3—July ode, an 190 | ¢ 76 
TO ieee 206'5 1497 §1994—Jaly......) 171 183 86 
TR ce Oy 201-7 158-7 jeas—July Seewsel aa 188 97 
Plier og i: 1789 151°) 419%6—July......| 170 182 103 
eeaety 1698 1467 |1987—July......| 164 171 106 
June a : 
Jay .20°"" 1716 1437 |1987—June......| 166 | ;- 106 
August Weg: 169°8 1446 July eocecce 164 171 106 
September. 1675 1466 AUZ, ..000. 165 oe 105 
October abo 169°0 149°3 Sept... 167 oe 106 
November ’”| 169°8 15071 Oot. ..0.+6] 169 | 175 108 
December "| 168°5 1495 NOW, coscee 169 ee 108 
January.” 168-0 1491 Dec,......| 168 | .. 107 
February’ ”| 148°3 1928—Jan. eocces 166 177 i 







169°4 
169°2 1487 Feb. ...0+. 164 oe 

Mar....... 164 es 107 806 
1692 1481 ar ito 107 a0 
















6 Gold mark prices. ¢ Since 1923 gold prices. 








a Yearly cue are average. 
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Germany, Greece, | Han- | J 
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Koruna. | Kron.| Markat. Francs. - Marks. /Rentenmks./D 





es 162} 113 
10,064 | 459] 1,421 a . 
B 9599 | 473 | 1,352 im| 3 
. 8810 | 478 | 1,250 | 3 
7 8408 | 438 | 1,309 | 3 
4 8,203 | 386 | 1,346 Ha 
“ee OCOté«MARV......... 8417 | 354] 1,514 _ i 
i 

a, y 1,882 | 6,762 | 367] 1,411 813 | 
y1906 | 7118 | 368) 1,398 3) 
i y1917 | 7,046 | 353| 1,377 829 : 
y197s | 7,215 | 343] 1,414 | 2 
oh y1996 | 7650 | 351| 1,476 ue) 
ue 91998 | 7,662 | 365] 1,483 5A . 
1: 92016 | 7,566 AG | 1,447 al] 
p y 2,043 8417 | 354] 1,514 | 2 
y 2,084 7,099 | 336| 1,503 ms| 2 
y 2,107 7,075 | 336 | 1,593 m\ 2 
y 2,076 7,396 | 353| 1,644 | 
y2106 | 7,098 | 352| 1,619 a3, 
y 2,155 | 7111 | 347 1,153 mI! i 



























































































i 
Notes. I 
i pt I 
af 4 — i 
im ; iy =e : 
: £4 ae 437 os ee 343 ty 
j : 
pat oe | © 15,196 ee 4 288 
| eamgiy | oc. | 837 se | in 
151 | e 19,397 229 411 297 | 166 
440 e 20,222 388 727 234 | 1568 
428 | ¢ 20,961 427 812 298 1,37 
309 | ¢ 21,021 480 | 1,003 294 | 16a 
¢e 
399 21,001 396 831 204 | 1.388 
394 21,032 | 422 | 879 294 | 1402 i 
\ 384 21,051 | 424 888 998 | 1333 
* 397 21,042 443 930 301 | 1,210 
Pe 409 21,019 41 990 WE | 1215 
et 410 21,032 480 1,038 0} 130 
vg 21,020 483 1,029 299} 1281 - 
309 21,025 480 1,003 294 | 1.682 
s 285 21,027 435 935 284 | 1391 
283 21,026 422 906 287) 1,35 
285 21,024 430 942 291 | 1,555 { 
4 266 21017 ee 958 ee 294 1,48 
! Pa, o< od 974 i “ ; - Fr . 
a Hungarian noaee, conser’ into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily, 
; other notes, converted Ce ee ae @ Gross issue, without deduction of notes held by Banking 
a poneere accound Se of Currency Notes. udes notes called in, but not cancelled. g May 51, 1925: Ceased 
#3 Until: » 1923, J Calendar. Inclu notes of the Bank of Orete, amalgamated with the National - 
ch 5 Ionian Bank, im April, 1920. & ation in Union only. 3 m Reichs-und Darlehens-kassenscheize. 
pas ee a J me god et teny Bank notes and Dominion notes in ciroulation, not including those held as reserve L 
, é schilling = paper kronen. y In beigas, 1 belgn = 5 paper france, s Gross issue. 
A 
ee 4 LONDON RATES OF EXCHANGE. - 
te ; 
t : Paris, | Brussels. New | Bason - 
o3.4 Francs to | Francs Penoe to ie 
it Ea | a Dollar i 
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January, 1993 ;.| 62 
' January, 19335 _ .. 66°30 72°85 
: Jenny! i906 ie" 94°793 
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March w eo} 12400 a 3014 t 34 
A ril oD ee 12400 a a” a 1 
y — 12400 a AM: 134 
June aie 12415 a AIS { 4°70 
, Highest. 
: Ma 1937 eeecesceee 4°853 . 
Rg Par level ...ccccecs A ee BERS. cccococece to 41. tasi 
i ey, 1928 eeccserscocs 4°88 
- } 12406 
e at : : 123 ssssrrisz] at" | tates 
az 4 1 a ay, 1928 .cccsccces 124°05 
5 4 1 3 i 
i i 1927 eecceseore Fiorins 12'143 
of 1 1 Apr, 1988 vcccccecee] OOML | 1212fs 
1 2 ay, 1928 eeeeeeseee 12°10} 
aia 505 i i 
3 Bl 1 i seseeeeeee Rams | 2054, 
4 3 1 eoeece ee 
te 504 a 1 ay, 18 “ x0 | 25 
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Sip EA EELS. 3,850 | From Revenue..............cs0e 
sae on Debt canine 6,518 | Increase in Debt ......0000.0.. Sao 
ginking POMC verre vriasseeeee 126 
Gandried-* BalanOes ..+-+eeees 172 


The ordinary Revenue for the _ week amounted to 
“ 800,300, against £12,420,000 in the corresponding 
a last year. Property and Income-tax yielded £11,000, 
‘compared with £509,000, and Super Tax £120,000, 
«compared with & 360,000. Estates Duties at £,1,530,000 
were £710,000 higher, Customs and Excise were lower 
st 2,003,000 and 41,972,000, against £:2,027,000 and 
{381,000 respectively. Ordinary receipts were lower 
a 214,700, against £120,200, and Special receipts at 
(8200, against £1,141,800. The Self-Balancing Revenue 
amounted to £1,078,000, against £ 1,134,000. The 
week’s operations increased the National Debt by 
£5,491,000, and caused the following changes :— 

(000’s omitted.) 

+ soa Bank of England Advances.... — . 


250 
Public Department Advances.. — 1,450 
National Savings Certificates — 50 
400 
400 


Treasury Bills 


National War Bonds repaid .. — 
OBEN 5 occ scccicccccacsccece - 


+ 8041! — 2,550 
The floating debt was increased by 6,335,000 to 
£754:630,000. 
Frvanciat YEAR, 1928-29, April 1 to June 16, 1928. 











£ £ 
Expenditure ..... - 186,643,828) Revenue.......... ee 108,115,161 
Amount borrowed .. 74,667, 
Decrease in balances 3,860,759 
186,643,828} Total .......... 186,643,828 
EstrmaTEes (New Basis), 1928-29. 
& £ 
Expenditure....... - 676,581,000 | Revenue .......... *756,083,000 
Sinking Fund ...... ,000, 
Surplus ....ecsecses 14,502,000 
756,083,000 756,083,000 


* Includes £13,200,000 from Currency Notes Assets. 
SELF-BaLaNncInG REVENUE and ExPENDITURE. 


£ 
Post Office @eceeeeeeseseseeseeeeeseesesseeecs 57,314,000 
Road Fund @eeoeeeeeeeesceseseeseeeseeeesese 21,300,000 
78,614,000 


The surplus of £4,239,000 for 1927-28 is carried forward. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following 
companies :—Islas del Guadalquivir S.A., Great Western 
of Brazil Railway, Gresham Fire and Accident Insurance, 
W hitehall Electric Investments, Madras Electric Supply, 
oritich Electric Traction, Phoenix Oil and Transport, 
“iamese Tin Syndicate, Bangrin Tin Dredging, Union 
Corporation, Hovis, W. Cory and Son, and La Guaira 
and Caracas Railway. 





MONTHLY TRADE SUPPLEMENT. 
: publish this week our Monthly Supplement, in which will 
foe an appreciation of the trade situation at home and 
» together with statistical information on the foreign trade, 
a 1evements, currency, and production of the leading com- 
i countries of the world. Its contents include an index of 
a ity production, and a series of indices of British trade 
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CHURCH AND STATE. 


It is a political axiom in democratic States to-day that 
whenever the State concedes a monopoly of any sort or 
special privileges, it must retain, in the interest of its 
citizens, a supervisory power over the recipient of its 
favours. It sometimes happens that the State’s exercise 
of its Overs iding prerogative is found to be so irksome 
that the privileged body begins to wonder whether its. 
privileges are not bought at too high a price, whether 
the boons conferred are sufficient compensation for the 
curtailment of liberty. That, we imagine, is a question 
that the Church of England is asking itself to-day. 

Until recent times the official link between Church and 
State, whatever the advantages to both, was of such a 
nature as to be constantly liable to produce consequences 
which were good for neither ; for it is not good either for 
the spiritual or for the political life of the nation that 
matters of religion should be often or unnecessarily pro- 
jected into the embittered atmosphere of party politics. 
It was realisation of this fact which led up to a legisla- 
tive attempt to mitigate this disadvantage of the system 
of Establishment. After the war what was called the 
Enabling Act was passed, the object of which was to 
remove from the purview of politics such affairs as were of 
purely domestic Church interest, and to grant to the 
Church a large measure of self-government through a 
series of representative institutions of its own, democrati- 
cally recruited and elected from the local church councils 
up to, but not, of course, including, the Bishops, who 
continued to be appointed by the Crown. In other words, 
the Church was given the power to hammer out its own 
destiny on a democratic basis, and on terms which 
assured that the voice of the layman would be heard, only 
the prerogative of final sanction being reserved as 
a necessary function of the nation’s elected repre- 
sentatives assembled in Parliament. Until last Decem- 
ber it was thought that the solution provided by the 
Enabling Act was final and effective. Parliament gained 
by being freed from religious controversies, and the 
Church gained through the ability to administer its own 
household without the intervention of political strife. In 
many quarters it was thought that there was no real fear 
of any further clash between the spiritual and temporal 
sections of our Constitution. 

When the great test came last December, and again 
this month, that illusion was rudely shattered. _The 
Prayer Book is not merely the Book of the Church, it is, 
so long as the Church is an Established Church, the 
Book of the Nation. And when the time drew near for 
the approval of Parliament to be asked for the New 
Prayer Book, which after long years of debate and 
preparation the representatives of the Church had ham- 
mered out for themselves, it quickly became obvious that 
the House of Commons would not be content merely to 
register academic approval, but that the New Book would 
have to run the gauntlet of an opposition which drew its 
formidable strength from a stirring of the national reli- 
gious instinct to safeguard the pure milk of Protestantism 
from any insidious contamination. In the end, as every- 
one knows, this opposition proved too strong. The 
Enabling Act was stultified, the work of the Church for a 
quarter of a century annulled. Much was made during 
the discussions (into doctrinal details of which we do not 
propose to enter) of the prospective and comparative 
ability of the Bishops under the new scheme to maintain 
their authority over the clergy. But it was not this ques- 
tion of episcopal efficiency in the matter of discipline which 
decided the issue. We doubt, indeed, if any ae 
really decided by it. The New Prayer Book was reject 
bv the House of Commons for one reason, and one reason 

h ‘oritv of members felt that so 
only—namely, that the majority . tS 

f England is a State Church, it 1s 
long as the Church o g . + sturdil 
the duty of the House of Commons to v2 : s eae 
Protestant beyond suspicion. | In this, we believe, y 

 saition in interpreting the instinct of 
showed accurate intuition in interp g 
le. whose Church (so long as 
the masses of the people, E 
; he Church of England is, although 
Establishment lasts) the ome’ the aulioe 
only a small proportion of them are among 
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tt sia: perhaps, be supposed by some observers 
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abroad that there was, over this matter of the New Prayer unquestioned, the last a very important po; 
Book, a pitched battle, with the Church on the one side } scandals in which the Republican party ae Int after 
and Parliament on the other. Such a view of the situa- | volved. All apparently that can be 1aS Got itself in 
He tion is, of course, entirely erroneous. In Parliament the | ige is that he is not a “m € said on the othg 
fA: majority against the Book was only 46 in a big House. hiv dat quitentieiah Ae agnetic personality,” E 
' In the Church there is, equally, a sharp cleavage of possibly not quite—though this is said under the breat 
opinion, and the Book, so far from being regarded as hundred per cent. American. In January his oppon 
perfect by the whole Church, was laboriously hammered started a stunt to prove that he was not qualified 7 
out as a compromise between the conflicting doctrinal the Constitution for the Presidency since he h und 
schools of the Anglo-Catholics and the Evangelicals. | the previous fourten years continuous! 
There is, and has been, no such thing as a clear-cut | States. The thing was an absurdity, and a 
struggle between a united Church on the one hand and | mean one, since Mr Hoover’s absences were Particular} 
the State on the other. beneficial kind of public business, but jit Lon ~ . 
This, however, does not alter the fact that a_ real | suspicion, of which more may be heard in th ne 
impasse has been created, and the nature of the | that he is too much of a cosmopolitan and a Campaign 
impasse that has been reached is tolerably clear. | to make an ideal American President. Has he 
So long as the Church is the State Church it is, | in England, and worked with the British as peer reside 
in theory, the Church of the whole people, and the | gineer in South Africa? Did he not even at on ining en 
elected representatives of the whole people must have the | dally with the thought of becoming a British a momea 
pewer of veto in matters of vital importance. That This is the stuff of which prejudice can be ons. a 
constitutional position stands. It cannot be changed, nor | not taken seriously even by Mr Hoover’s opponent a 
can it be circumvented, as many people hoped, by | objection, if one puts it into words, which the “4 : 
Enabling Acts or any similar device. The Church already | venture to use, is that Mr Hoover is too eam a 
enjoys the largest measure of self-government which is | sonality to fill the Presidency in the way that in . _ 
compatible with the ultimate sovereignty of the State. | to see it filled, that is, to do as far as possible noth : 
But it has now been proved in practice that this does not | or at all events nothing that will disturb the enaial § 
give the Church the spiritual freedom which it desires. | big business and the party politicians. This j on 
This leads us straight to the central fact which emerges | «‘ maintaining the Coolidge tradition,” wiih ie ‘ 
from recent events—namely, that only by Disestablish- | these points of viewhas given complete satisfaction. So lo 
ment can the Church obtain that freedom. There are | as prosperity lasts—the proviso is important—the maiorit 
those who fear that, with the relation with the State | of business men and Republican politicians want a t 
broken, the Church would fall into decay. There are | « go on as they are going,” and neither are quite certa 
Pe others who believe that Disestablishment would bring to | whether Mr Hoover is the man for this kind of job This 
aS the Church a great new strength born of autonomy and | so far as can be ascertained, is the head and front of hi 
self-reliance. Into the merits of that controversy there | offending. 
is no need for the moment to enter. The point which we| Both the American parties have a fear of catching ; 
are at pains to make, and which the country must clearly | Tartar when they choose a Presidential candidate. The 
es realise in the first place, is the constitutional one that | pemocratic party caught a Tartar in Grover Cleveland 
Ba under Establishment the Church has already reached the | ang again in Woodrow Wilson; the Republican part 
beh limits of its liberty. If it wants more, its only road lies caught a Tartar in Roosevelt. To be a See al 
through sundering the bonds which tie it to the State. time is the muttered word of the machine-men in bo! 
parties. Yet when they come to the choice, both ard 
apt to find themselves in what Bethmann Hollweg calle 
THE NOMINATION OF MR HOOVER. ‘* a state of necessity.’’ The man after their own heart, 
the man whom they would choose to be their master, 
j THE immediate and complete success of Mr Hoover in | if the word were left to them, is a man who would not 
et obtaining the Republican nomination for the Presidency at | have a dog’s chance of winning a Presidential election, 
+s the Kansas City Convention appears to have surprised | if he came up against a formidable opponent; the ma 
mee even his best friends. His defeat in the West Virginia who is likely to win is very likely to prove a Tartar. The 


tee aa ; . fear of catching a Tartar landed the Republican party 
- : 66 ” 
5 : primaries seemed to be an ominous sign, and the “* farm with the unfortunate Harding, and sent the Democrats 


f rebellion ’* was said to be rolling up towards Kansas party to the bottom of the poll with Governor Cox, ani 
oa City. Yet to the outside observer his nomination always | it is judged now by both that these experiments cannot 
4) of appeared to be a certainty, barring the remote possibility | be repeated. For all their objections to him the conclusion 
; ‘ u that President Coolidge, in spite of his ‘‘ not choosing,” | of the Republican party managers is in the end that Mr 
i ! 


would consent to be ‘‘ drafted,’ as was thought possible, | Hoover is the only man who can be trusted to hold th 


be Ee ; : : d this 
£3 in the event of a deadlock betw M fort against the probable Democratic attack, and th! 
| een Mr Hoover and being for the moment the supreme object, they stifle the 


oes ee ee atee dn ead ee challenger. objections to his doubtful party affiliations and his su 
i € manner in which this possibility was kept just open | posed un-magnetic and too stubborn personality. 

bee while Mr Hoover made his campaign was a skilful piece For the same reasons the Democratic party will now} 
of by-play, and its withdrawal in the nick of time seems | almost certainly accept Al Smith, though its rule of re 
cme to have produced the requisite stampede in his favour. It | quiring a two-thirds majority for its candidate at the — 
_ was always certain that if the Republican party were re- Convention makes his selection not quite me oa is 
- duced to the simple choice between Hoover and Lowden conclusion that it would otherwise be. caer actos 
My - they would choose Hoover. Governor Lowden is deservedly by resin ehehiee’ ie ‘elaine iat ehdsaion. Gen D. 
| respected, but there never was the least likelihood that Young has been talked of, but it was always unlikely 
tb the opponents of Mr Hoover in the Eastern States would | that he would risk his great position for an all but a 
= push their objection to him to the length of accepting | less candidature against Hoover. If then his Mie 
mob ‘‘ the Farmers’ candidate ’’ in his stead. reject Al Smith, they vote themselves to the pra cer- 
. What are—or were—the objections to Mr Hoover? | Pol! before the campaign begins. Therefore almo" 


uestion bee: the 
i i : tainly th i him, and the contest between " 
The question has been asked times without number but has eres y . a Po ae untry the first real test of its 


not received a definite answer. He is to all appearance | domesti 5 ae oe : II precedents: 
i : . estic politics since 1916. According to all pr” 

the ideal Republican candidate. He stands in the public | Mr Hoover: ought to by a handsome margin. pers 
i mind for “‘ organisation,” ‘‘ efficiency,” “‘ prosperity,’ | Smith carries the enormous handicap of being @ the back- 
and all the other things that American big business most | 29d a ‘‘ wet ’’ and the ‘‘ solid south eee js also 2 
admires. He has immense prestige, not only as the great bone of the party is Protestant and dry. hat allegiance, 
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almoner for the relief of E i .. | Tammany man, and so far from disowning t ted 2 
ieee ennai tend ? uropean distress, but for his | has just rather ostentatiously got himself —— 
nt handling of the Mississippi flood crisis. He | « sachem’’ of Tammany Hall—which scarcely seems 


seems to be equal to every emergency; his integrity is put him in a strong position for denouncing 


8, June 93, 1928.) 
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Nevertheless, there are doubts about the abso- 

dals. NON in Republican circl 

inty of the result even in Republican circles. 
ceria ig certainly a magnetic personality, and a 
Smith 1S ce y ’ 
>< electioneer, whatever else he may be. As 
. of New York State he has been honest and 
prernor ;, and even if he will not disown Tammany, he 
ae han to keep it in its place. The frankness 
e mtitude and his refusal to trim his sails either 
bs cm religion or any Other of his known opinions 
r ; him the respect even of his political opponents. 
r is signs of a revolt all through the country against 
feadness and unreality of politics under the Republican 
ne, and those who want something new may think 
| ae r Smith to be their man. Then the rebellion of 
farmers against President Coolidge’s veto of the Farm 
| though stifled at the Republican Convention, may 
unt for something at the polls. Already it is reported 
ut the Republican managers consider Wisconsin and 
ssouri to be very unsafe ground. Agriculturists who 
ve to buy at the level price of a 60 per cent. tariff and sell 
the level of world prices have a very real grievance, 
hich may break down party allegiance. All this points to 
contest in which the Democrats may have something 
wre than the dog’s chance which, in normal times, is all 
ut is conceded to them. In any event the contrasted per- 
malities of the candidates should make it vivid and inter- 
ting as no American election has been since the days of 
an and Cleveland, and Roosevelt and Wilson. 
wernor Smith’s chance would come, if there were any 
rious break in American prosperity between now and 
ovember. The Republican party has lived on prosperity 
xd hymned the greatness and beneficence of big business. 
pain and again it has assured the country that, though 
ere might be temporary and local set-back, the general 
ovement must be onwards and upwards. If there should 
any sharp disillusion on this point in the next six 
onths the result might surprise the prophets who on the 
esent showing think Hoover secure. 


THE CORPORATIVE STATE IN ITALY. 


HE publication in the Official Gazette at Rome of the 
ill for the reform of the Italian Parliamentary system 
ovides the occasion for a survey of one of the most 
markable political experiments in history—namely, the 
ulding up of what is called the ‘“‘ Corporative State”’ 
der the close tutelage of the Fascist régime. Details of 
fnew system and the way in which it is to work are 
mewhat confusing to the foreign observer, but a broad 
utline is at any rate possible, 

The story really begins with the promulgation on 
pil 21, 1927, by the Grand Council of Fascism, of what 
as called a ‘‘ Labour Charter.’’ In it was enunciated 
i principle that ‘‘ the Italian nation is a thing superior 
)individuals; labour is a social duty, and only as such is 
otected by the State.’? The ‘‘ Charter ’’ proceeded to lay 
oun that “* economic production must strive for the good 
individuals and the maximum development of national 
wer; separate and opposite interests of employers and 
ployed must be conciliated and subordinated to the 
Hperlor interests of national production; to this end the 
“fessional syndicates of employers and employed are 
ombined into corporations, and these are State organs; 


me Italian State, therefore, is a corporative State,’’ and 


»0n, on similar lines. 


t 


Those who wish to refresh their 
nes as to details of the ‘‘ Charter ’’ are referred to 
juticle in the Economist of May 14, 1927. The point 
hich concerns us now is that in fourteen months not 
"Y have the principles enunciated been put into practice, 
the new system is in full swing. It represents the 
th ete and final subjugation of the entire working life 
¢ Italian nation and of each separate individual to the 
Pe of the Fascist machine. The syndicates and cor- 
“atlons are controlled by Fascists; any one who is for 
oa Son persona non grata to Fascismo is not merely 
.'0 obtain a voice in the control of affairs, but may 


tied the chance of earning a livelihood. The Fascist 
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badge has come to be known as the “ bread-winning ’”’ 
badge. Unless you are a faithful follower of Mussolini 
you may be denied the chance to work and live. It 1s 
an existing fact that nobody can practice as a journalist, 
barrister, or politician, or indulge in any of the ‘‘ liberal ’’ 
professions unless he is specifically ‘“‘ approved” by a 
Fascist syndicate. Further, under a recent legislative 
decree, district unemployment registers are to be insti- 
tuted. It will be illegal to give work to any unemployed 
unless his name is entered on the register, and even then 
employers must give preference to members of the Fascist 
party. The amiable principle of reserving everything 
worth having for the faithful followers of the Duce was 
well illustrated a little while ago. A public competition 
was recently announced for certain posts in the public 
service, and it was officially stated at the same time that 
no one who was not a Facsist would be admitted as a 
candidate ! 

We have said enough, perhaps, to give a faint idea of 
the complete and all-pervading thraldom that the Fascist 
party has fastened upon the workaday life of the whole 
Italian nation. Now we come to the next step. Fascism 
seeks now to perpetuate the mastery of the Government 
and Parliament which it now enjoys, and to that end has 
introduced a ‘‘ reform’’ of the electoral system based on 
the machinery of the industrial corporations which it also 
controls. Having used its political sway to subjugate 
economic life, it now proposes to use its machinery of 
economic control to assure the permanence of its political 
power. For the new Bill establishes a system by which 
the corporations are to select the members of Parliament. 
In view of this it becomes necessary to see what these 
corporations and syndicates are, and what their composi- 
tion and management. By way of introduction, it must 
be said that membership of a syndicate is not compulsory ; 
but only one syndicate is ‘‘recognised’’ for each 
branch of industry, and this syndicate ‘‘ repre- 
sents ’’ members and non-members alike, who are equally 
bound by its laws and decisions. It follows, therefore, 
that those ‘‘ represented ’’—we should prefer to say 
‘**those who are supposed to be represented ’’—by re- 
cognised syndicates are much more numerous than the 
actual number of those accepted as members of such 
syndicates. Finally, only recognised syndicates can 
nominate the men who can by some higher Fascist 
authority be appointed as members of consultative coun- 
cils, &c. To put the matter more clearly, there are three 
classes, or strata :—({1) The general body of the ‘‘ repre- 
sented,’’ (2) the smaller body of ‘‘ members,’ and (3) 
what may be called the ‘‘ dirigenti,’’ or officers, consisting 
cf secretaries and presidents of syndicates and consulta- 
tive councillors, all of whom must be approved by the 
Government through the Corporations Department. The 
recent publication of official figures makes it possible to 
show statistically how these three classes are composed :-— 


| 
The | The Officers Force. 


presented| Members | 


Force. | Force. | —. theGov- | of Con- 


rnment. ‘firmetion. 


Tue Employees. 
National Ccnfederation of { From 9 
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Sea and Air Transport Federa- 
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Tran by Hand & Internal 
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Sea and Air Transport Con- 


PAtiON. .....0..-sceres ‘ 
énoel Bank Fascist Con- 


federation 
THe ARTISANS. 
Artisans’ Independent Fede- 


se are the latest figures available, and refer to the 
een as at December 31, 1927. Although not, there- 
fore, up to date, they give the key to the new system, 
now being inaugurated, of selecting the personnel of 
Parliament. It is not easy to reduce the technical — 
of an electoral law within the limits of a statistica 
generalisation. Ina general way, however, it can be said 
that nominations of candidates for the Chamber of Depu- 
ties are to be made, not by the rank and. file of the syndi- 
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cates, but by the ‘‘ officers’ force’? during a session in 
Rome of their general national councils. The “ cificers’ 
force ’’ will nominate 800 candidates, while a further 400 
will be named by the dirigenti of other recognised educa- 
tional, benevolent, or propagandist associations. Out of 
these 1,200 candidates the Grand Fascist Council will 
select 400 Deputies, and the electors—who roughly corre- 
spond with what we have described as the ‘‘ represented 
force ’’—will be asked to approve the selection made. This 
final step may seem to introduce just a suspicion of demo- 
cratic principle. But the veneer is really very thin indeed. 
The whole scheme is, in fact, an absolutely watertight 
arrangement for securing that no one not known to be 
devoted to Fascism can have any hope of even attempting 
to enter the Chamber of Deputies. The dirigenti who 
nominate the first and larger list of candidates have them- 
selves one and all been ‘‘ approved ’’ by the Government. 
Out of the list so composed the Fascist Grand Council 
selects one-third, and, clearly, will take the one-third who 
are most conspicuously devoted to the Fascist creed. 
After that, the voting of the electors is nothing more than 
a complete farce. 

The Government, indeed, makes no attempt whatever 
to conceal the fact that the new laws at every stage make 
the political machine safe for Fascism and impossible of 
entry to others. In a recent Senate Report on the 
Corporations Department the following significant passage 
occurs :—‘‘ The Department scrutinises with the closest 
attention not only the ‘‘ officers’ force,’’ whose nomina- 
tion is by law subject to its approval, but also all those 
(even though not officially subject to Ministerial approval) 
who in the capital or in the country, in regional cities or 
in parishes, direct or organise syndicates. The Depart- 
ment keeps ‘itself in intimate touch with the political 
authorities, receives from them notice of every circum- 
stance relative to production; and it knows, therefore, 
all about the daily action of these officers and organisers, 
about their capabilities, about their behaviour in public or 
private life, and about the influence they may have upon 
their members. In this manner the Department is able 
to eliminate those who are incapable and expel those who 
are unworthy.”’ 

Now, it is the business of the Italian people and of no 
one else what system of internal government they choose 
tu live under. But to English eyes the passage just quoted 
is astounding. Other tyrannies and other oligarchies 
there have been, but none have ever fortified their sys- 
tems of control with so finished and all-pervading a degree 
of modern organisation. There still live in England to-day 
feelings of traditional friendship with the Italian people. 
There exists among us, also, a full recognition of the 
work Signor Mussolini has done for his country and 
admiration of his high ideals. But neither Signor Musso- 
lini nor his people should be either offended or surprised 
if such feelings of friendship and admiration are mingled 
in-the minds of-Englishimen-with sonre-very- grave ques- 
tionings. The seas of democracy have flowed everywhere 
(except in Italy) over the Western world. How long 
amid those seas can one rock stand out on which the 
words liberty and individualism have ceased to have a 
meaning? When, again, in the inevitable course of 
nature the strong hand of the great Duce is removed from 
the helm has Italy another man of. his calibre? 
Can any age produce two Mussolinis? If not, 
what next? Under weaker and less wise control may not 
chaotic revulsion follow? And with what consequences, 
not merely for Italy, but for Europe? These questions do 
not admit of categorical answer. But they provide food 
for thought so serious and so profound that no student of 
contemporary history, and no worker for world stability 
and security, can free his mind from misgiving as he 
watches the evolution of a machine such as no civilised 
nation has hitherto supported. 


—_—_—_—_— 
LONDON STORES AS INVESTMENTS. 


Tue safety of an investment in the shares of store com- 
panies depends largely upon the question of management. 
That is a personal question, and is no proper basis for 
a permanent investment, but it cannot be ignored. The 
question is continually asked, for example, what may 
happen to Selfridges when Mr Gordon Selfridge, the 
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founder, retires or passes'on? The inves 
sure that Selfridges will be managed as cleverly in 
future as it has been in the past. It must be ar al 
to manage a-London store. with its multiplicity. of : : 
ments and its variety of trades. It must require ‘ 
ordinary skill and foresight to cater for the fickle kas 
of the people of a great metropolis. ‘It must be $0 a 
to make a loss in a trading department where the dictatg 
of fashion may. bring down the values of stocks overnich 
When Selfridges took over.Whiteleys, for example, the 
had to take “very drastic steps......... in revaluing 
stocks taken over.’’. Mr.Gordon Selfridge, at the zene 
meeting of Whiteley’s shareholders last March, ¢ 
pressed himself as follows :—“ I may say that the redid 
tion in profit.on (Whiteley’s) trading—from £ 107,383 
£72,190—is due to-the different manner of valuing cy 
rent stocks and-to the liberal depreciation of plant... 
The. directors added that “they have considered it ¢ 
pedient to be arbitrary in all directions so that the coq 
pany shall not be encumbered by valuations which wo 
not show the true state of affairs.’’ These words plain 
point to the vital connection between good managemes 
and the security of an investment in store shares. 
To get good management, of course, big fees must i 
paid. But what is it reasonable to pay? The sha 
holders of John Barker and Company were recently sum 
moned to an extraordinary general meeting to hear com 
plaints about the remuneration paid to their directo 
The board of John Barker .and Company consists of § 
Sydney Skinner, chairman; Mr T. A. Bowen, vice-chai 
man; Mr T. Gilbey, J.P.; and Mr R. B. Gray, F.C! 
According to the Times, the directors are entitled i 
virtue of an agreement drawn up in 1919 to a fixed £2,50 
a year, a further sum up to £4,500 when a dividend « 
7 per cent. is paid on the ordinary shares, and, in ad 
tion, when to per cent. is paid on the ordinary shares, t 
a commission of 1 per cent. on the amount by which t 
turnover exceeds that of the year 1917-1918. It was ol 
jected by some shareholders that this agreement entail 
too expensive a fee for management, and that in any cas 
the amounts paid to directors were never disclosed int 
accounts. At the meeting Sir Sydney Skinner defende 
the agreement on the ground that the sharehoiders he 
scored heavily from good management. At the time t 
agreement was made, he said, the profits cale 
fated on the same basis as to-day were £73,000. Fe 
the last four years profits had averaged £430,000. ! 
the last ten years the average amount received by the fo 
directors was £86,000. On hearing Sir Sydney Skinner 
statement the shareholders heavily defeated the proposal 
to reduce their directors’ remuneration. We have ™ 
quarrel to find with their conclusion that good manage 
ment of a store is worth. a big price, but the agitatr 
raises an important question for the investor. We thin 
that in all cases the directors’ remuneration should 
fully disclosed in the accounts, and that directors 4g" 
ments should be revised from time to time. It seem 
moot point whether directors’ fees should be based up 
turnover or profits. The test of business skill a 
crease profits, not merely to increase turnover. To 7 
£86,000 to the directors of Barkers is to pay 4.8 per a 
on £1,787,561, the net trading profits (before a 
overhead charges) as shown in the accounts for aS 
ended January 31st, but the figure is nearly 17 per tors 
on the net profits of £517,000 before deducting . 
remuneration. This suggests the wisdom of basing a 
tors’ fees on profits or dividends rather than on fe i t 
The following table, showing the profits ma om pe 
last three years, together with the percentage ¢ary 
paid on ordinary capital, by a group of eee 
stores—Harrods, Barkers, Selfridge, and the 
Navy—provides the real test of management :— 
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Harrods. | Barkers. | Gelfridges, Army & Navy | Crease of 20 per cent. in profits is not inconsiderable when 
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* Bucluding profit of £330,950 realised by sale of investments. 


kame comment on these figures is required. We have 
ven the net profits for 1918-19 to show the remarkable 
ress which some of the London stores have made 
war. Since 191819, apart from bonuses, 
ods increased their capital by 20 per cent., and their 
profits by 106 per cent. ; Barkers their share capital by 
#3 per cent., and their net profits by 292 per cent. ; and 
lfridges their share capital by 105 per cent., and their net 
ofits by 20.9 per cent. Harrods take the lead in actual re- 
It may be recalled that Harrods bought and later 
February, 1927) sold its controlling interest in Swan and 
igar for £,1,000,000, which gave them a clear profit of 
£321,320. That is one way in which clever management 
mys. Of this profit the company put 4 20,000 to the pen- 
jon fund and the rest to reserve. Having wisely 
trengthened their cash resources instead of distributing 
bonus to shareholders, Harrods have been ready for 
nother coup, and within the last ten days have announced 


& & 
192005 | 51,240 

i; 95,212 
ae oe 


They have offered to purchase the 


wdinary shares of D. H, Evans, the well-known drapery 


store of Oxford street. 


The terms offered are one Harrods 


share, plus 16s cash, for one D. H. Evans share, and 
¢conditional upon acceptance of the offer before July oth 
by 8; per cent. of the shareholders. We do not, however, 
now whether Harrods ate hoping to repeat the quick 
poit they made on the Swan and Edgar deal. In the 
last three years D. H. Evans’ profits have been slightly 
ieclining—1925-26, £130,803; 1926-27, £118,249; and 


1927-28, £110,355; but nearly £ 


200,000 has been set 


side out of profits in the Jast four years for the proposed 
rebuilding of the eastern block of buildings. This building 
Scheme has now been postponed, and the dividends in 
respect of last year were raised from 20 per cent. to 25 
pr cent., although earnings fell from 35-39 per cent. to 
32.76 per cent. Perhaps a reorganisation of D. H. Evans 
wil follow. Jt will be appreciated that Harrods also own 
% per cent.’ of the share capital of Dickins and, Jones, 
whose business ig similar to that-of D; H. Evans. Apart 
from deals..of this kind ‘Sir. Woodman Burbidge, the 

man, at the annual general- meeting .last March 
“pressed His conviction that the result of Harrod’s trad- 
ng this year, both as regards turnover and amount of net 
profit eamed, will be even more satisfactory than in the 
record year 1927-28, 

arkers; which includes-Pontings and Derry and Toms, 
ave been expanding on the lines of ‘the greater the floor 
‘pace the greater the profits. A vast rebuilding scheme 
“ begun some yéars ago, and the first stage of this 
“Heme was “completedstowards the 


erection of the new 


‘on High'street: The final s 
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h street and the rebuildin 


side. The directors state that while the new | 4 
ing on the north side has. shown an increase in busi- 
It-has-not vet resulted in an increase in net profits 
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made for the heavy depreciation written 
off premises out of profits, and for the rebuilding of half of 
the premises, The net profits in respect of 1927-28 were 
slightly lower because all the profits from the provincial 
branch business, which have hitherto figured in Selfridge’s 
profits, have been diverted to Selfridge Provincial Stores, 
Limited, in which the company holds 2,700,000 deferred 
shares of 2s. No dividend was declared last year on these 
deferred shares in order to strengthen the position of 
Selfridge Provincial Stores. Moreover, Selfridges will 
have to pay on their guarantee of the dividend on the 
£450,000 25 per cent. cumulative ‘ordinary shares of . 
Whiteleys. Net profits of Whiteleys for 1927-28 were 
472,190, out of which preference dividends of £21,636 
had to be met, leaving £50,554. The 25 per cent. divi- 
dends on the ordinary capital requires £90,000, so that 
£39,446 falls upon Selfridges, less certain adjustments for 
income-tax. Mr Gordon Selfridge, at the general meet- 
ing of Selfridges in February, said that he was sure their 
large holding in Whiteleys would prove remunerative. 
But we cannot help wondering if he has at times 
regretted his purchase of that colossus of Westbourne 
grove. 

The Army and Navy Stores, like Whiteley’s, have 
shown a reduction in profits since 1918-19, for much the 
same reason—the necessity of rebuilding and reorganis- 
ing old-fashioned premises. The Army and Navy, apart 
from its store in Victoria street, has branches in five pro- 
vincial centres and in India. The depét at Bombay has 
had to be entirely reconstructed, as well as the main 
store in Victoria street. The building operations in Vic- 
toria street will be completed in October—except for the 
refronting of the old building—and the company should 
then begin to reap the full benefit of its expansion. These 
rebuilding operations, while they proceed, use up cash and 
investments, diminish interest earnings, and to some 
extent disorganise trade. 

In the management of big stores the maintenance of a 
liquid position is everything. The next table brings out 
the strength of the balance-sheets of these London 
stores :-— 


Selfridges reserves are only 16.8 per cent. of issued 
capital (including debentures), against 64.5 per cent. in 
the case of Barkers, 66.7 per cent. in the case of Army 
and Navy, and 24.4 per cent. in the case of Harrods. 
The ratio of working capital to share and loan capital is 
21.86 per cent. in the case of Selfridges, 34.06 per cent. in’ 
the case of Harrods, 4o per cent. in the case of Barkers, and : 
¥g.14 per cent. in the case of Army and Navy. The book ' 
values do not mean much in view of the hidden reserves 
contained in the items of premises and investments in| 
subsidiaries, which ‘appear at well below cost. Harrods: 
balance-sheet shows 54,000 deferred shares- of 18 in 
Harrods. (Buenos Aires) at cost £2,700, and 334,525 
ordinary shares of £¥ in Dickins and Jones at: cost 
£702,190.’ Selfridges’ show investments: in allied and: 
Subsidiary companies, and cost of acquiring Whiteleys' at 
only £546,520. As against these hidden reserves, ‘Barkers’ 
hows an- item for goodwill, namely £60,000." ©. 
On their. dividend: record: these London stores’ ‘satisfy. 
the exacting requirements .of the investor. - Dividends 
have been regularly paid over a long period. The final 





















table shows the highest and lowest market prices for the 
ordinary shares over the last five years and the yields. 
obtainable at present market prices.:— 
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The yields on these ordinary shares are not high, but on 
1927 earnings Harrods yield 6.03 per cent., Barkers nearly 
Io per cent., and Army and -Navy 7.14 per cent. The 
market is clearly discounting a future increase in dividends 
in the case of Barkers and Harrods which may well be 
justified. The ordinary shares of Selfridges are held by 
the Gordon Selfridge Trust. The 1o per cent. preferred 
ordinary shares, dividends on which were covered twice 
over on last year’s profits, are quoted at 27s 6d to yield 
7-3 per cent, 


nary shares of 4s. 









BALDWINS’ REORGANISATION SCHEME. 


THOUGH it has long been evident that the deliberations of 
the expert and influential committee which, for the last 
two years, has been investigating the affairs of Baldwins, 
Limited, must eventuate in a series of drastic reconstruc- 
tion proposals, the terms of the scheme made public. on 
June 15th came as an unpleasant reminder of the extent 
| of the shrinkage which has occurred during recent years 
mit’ a in the value of the capital assets of this great concern of 
a iron, steel, galvanised sheet and tinplate manufacturers 
and colliery owners. The company expanded most rapidly 
ea during and immediately after the war, its authorised 

capital rising between 1915 and 1921 from £850,000 to 
£8,000,000. The last payment on the ordinary shares 
was made in the latter year, the post-war fall in values 
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The scheme is clearly one of the utmost complexity 
This feature may have been inevitable, in view of tig 
extent of the miany and ‘diverse interests at stake, and the 
extent of the difficulties ‘in which the company has become 
involved, but it suggests, at least, the necessity for 
prolonged and dispassionate consideration by all cone 
cerned before irrevocable decisions are taken. Informed 
criticism has so far been directed, less at the magnitude 
of the total sacrifice demanded, which is recognised 2s 
being no more than proportionate to the losses incurred 
by the company, than at its distribution among the 
different classes of share and debenture-holders, The 
writing down of the ordinary shares does not, of course, 
alter the intrinsic position of holders, who are entitled to 
the equity of the concern whether their holdings are repre- 
sented by a nominal figure of £1 or 4s. Their position 
will, of course, be altered by the admission of existing 
preference shareholders to a share of that equity, should 
the latter exercise their conversion rights under the 
scheme, but this would scarcely prejudice their rights to 
any marked extent. The treatment of the preference 
shares is undoubtedly drastic, but that it is not altogether 
out of harmony with outside sentiment as to the valua- 
tion of the shares is suggested by the fact that the latter 
have slightly improved in Stock Exchange quotation since 
the scheme was published. The 7} per cent. debentures, 
on the other hand, have declined in a week from gi} to 
71}, and there is a general feeling that the provisions 
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ee and the prolonged depression in the iron and steel trades | made with regard to them are much the most debat- 
9. tes having fallen on the company with great severity. able part of the whole scheme. It remains to be seen 
Ret Under the terms of the scheme it is proposed to cancel | whether opposition will be carried to the length of hold- 
Be 4 paid-up capital lost or unrepresented by assets to a total ing up the plan, or whether the board may assent to a 
nS of £3,786,432. All classes of shares will participate in suggestion made in one quarter that the debenture- 
f pay this writing-down process. The 4,154,155 ordinary | holders be given, in addition to the securities encouraged 
ce shares are to be reduced from £1 to 4s denomination, and | by the scheme, a certain amount of non-interest-bearing 
i co] the 1,543,693 5 per cent. tax-free ‘‘ B ’’ preference shares | scrip repayable before any dividend is distributed on the 
if pos | from £1 to 14s. The latter will subsequently be split into | preference and ordinary shares. 
te | 10s. ‘* B’’ preference shares (entitled to a non-cumula-| The effect of the publication of the scheme on the 






















a tive 7 per cent. dividend from January 1, 1928, carrying 
conversion rights in ordinary shares), and 4s ordinary 
shares. The 250,000 5} per cent. £1 cumulative prefer- 
ence shares will be known as ‘‘ A ’’ preference shares, and 
will be entitled to a 6 per cent. dividend, which will be 
non-cumulative until a dividend is paid on the ‘‘ B ’’ pre- 
ference, or, if none of the latter are then in existence, on 
the ordinary. All existing preference shareholders are to 
lose arrears of dividend to December 31st last. The 
plan, however, goes farther than has been customary in 
other recent reconstruction schemes, since its provisions 
extend to the company’s creditors and debenture holders. 
The existing £500,000 4} per cent. debenture stock will 
be paid off at par. Holders of £2,113,700 7} per cent. 
8 debenture stock will be asked to consent to a scheme 
Sg which is somewhat complicated, but may he summarised 

Kr by saying that 35 per cent. of the whole will in future bear 
& interest at 6} per cent., 20 per cent. will be exchanged 
r! into § per cent, income debentures, carrying the right of 
conversion into ordinary shares, while the remaining 45 

: _ per cent. will become non-convertible income debentures 

C redeemable at 120. At present the company’s indebted- 
) ness to its bankers on its own account and on guarantees 
i) at for advances to subsidiaries amounts to £737,919, while 
£112,349 is owing to the Inland Revenue Commissioners. 
The scheme provides for the liquidation. of these claims by 


is shown in the following table :—- 
. Amount 
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% ve ” e@oeoessd 2,149,100 ee 82 
% cum. pref. shares £1.... 250,000 .. $ 
5% cum. “B"’ pref. £1 .... 1,542,593 .. f 
Ordinary £1 @eeeceseseeecce 4,154,155 ee 


1% debenture stock ....0.. 
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The decline in the fortunes of the company ' oe 
of its ordinary 
shares with the fact that in 1920 Messrs Sperling — 
took to pay £3 per share for the ordinary ore 
which then amounted to £3$ millions—a total va 
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sf low-priced automobiles obtained business which other- 
wise might not have come their way. Still, the Ford 
urtailment had a depressing effect on general. buying. 

Ford got away to a late start with his new model and 
missed the better part of the spring market. However, 
the bulk of the business coming in the way of the other 
companies is theirs by virtue. of the appeal which their 
cars are making to the public. Even when Ford attains 
full production it is.a question whether he will be 
able to regain his old position. His principal rival is the 
Chevrolet division of the General Motors Corporation. 
With Chevrolet at the bottom of its price list and Cadillac 
at the top, and with four other makes in between, 
General Motors is now producing about half the 
motor-cars sold in this country. 

A great deal of motor-car buying which ordinarily 
would have been done last year was postponed to this 
year because of Ford’s plan to launch a new model. 
Prospective buyers. were by no means all waiting for 
Ford, but they wished to see what he had to offer. In 
addition, buying to replace worn-out automobiles runs 
in five-year cycles, and this year replacements of the big 
year 1923 are being made. The problem of the ten o1 
twelve leading manufacturers has been to produce enough 
cars to satisfy the demand. If Ford output continues 
{0 grow, estimates of a total output for the year for 
all makes of 4,500,000 will probably be fulfilled. This will, 
of course, establish a new high record for motor produc- 
tion in this country. In the first three months production 
of passenger cars increased 20 per cent. over 1927, 
though 28 per cent. fewer trucks and commercial 
Vehicles were sold. - 

_ In April the rate of gain noted in the first quarter 
increased, and the leading. companies exceeded all 
Previous records for production. Increases are ranging 

‘om to to 250 per cent., and a record-breaking second 
on 1S now assured. It is always hazardous to 
_ porneces sales for the last six months of the 
sabi et the sustained purchasing power of the 
o ee hae favourable crop outlook indicate that less 
are slowing down will be experienced. For- 
panie F intecdtectenett no_ drastic price-cutting accom- 
materials ¢ vee ion of new models this year. Most 
ied. ti n — into motor construction have not ad- 
therefore . ave wages risen. It is virtually certain, 
materially i “si profits for most companies will be 

Ford Mot ~ this year than they were last year. 

Ford fami A pany Stock is held entirely within the 
ly. A subsidiary—Ford Motor Company of 


Cenade¢. -. 
rice oes listed on the Curb: Market here, but its high 


‘teen motor ° 
otor companies, each with an invested: capital -of 


20, | : 
Fen 00° and more, are listed on the New York Stock: 


Exchange. 
tor, and 

as rej +: 2 
and ri on railway ‘motor-cars, sheavy type "buses, 
€ The list, showing invested capital, annual 


Three ° of’: these-—Mack’ Tricks, White 


down public participation. \ Stocks of four- 


Yellow Truck and Coach {a General Motors: 
manufacture only commercial: vehicles, ‘such: 


New York City 


charges for bond interest and preferred share dividends, 
and number of common shares outstanding, follows :— 
Bond Inter. 
and Pref. 
Dividends. 


$ 
Chrysler ....ccc.sceee. 86,328,000 1,911,000 
Dodge Brothers ........ ‘ee 9,662, 
General Motors @eeeeeee 9,109,000 
PAREOIE ds. <c.nedevceséace oe 
Hu Peoccccccccccccece ee 


No. of 
Commo 


Shares. 
2,712,000 
2,435,000 

17,400,000 


1,005,000 


Invested 
— 


Pierce Arrow 1,180,000 


522,000 
1,900,000 


Studebaker .......0.00 
Willys-Overland........ 
Commercial Vehicles— 

Mack Trucks ........ ee oe 

White Motor ° ee ve ee ,000 

Yellow Truck ........ 1 -- 1,050,000 .. 1,300,000 
Borrowing on bonds has been rather rare for motor com- 
panies. In the beginning it was easier to find capitalists 
willing to risk their money on future profits of individual 
companies than those who cared to take motor plants as 
security for loans. Only two or three of the leading com- 
panies have bonded debt. Dodge Brothers is the only 
company with a large funded debt issue. © Several, how- 
ever, have preferred shares outstanding, but aside from 
General Motors preferred dividends also are unimportant. 
Common share capitalisation for the most part has first 
call on earnings. The accompanying table illustrates the 
effect on the industry of the falling off in motor produc- 
tion in 1927. Output for the year of passenger cars and 
trucks was 3,394,255 units, as against 4,298,799 in 1926. 
General Motors, it will be noted, is the only company to 
show an uninterrupted gain over the past three years :-— 
(In Thousands of Dollars.) 


Profits Before Interest 
and Dividends. 


Company. 


Chrysler....... ecaccce | 
Dodge Brothers .. 


General Motors 


$ $ 
19,675} 8,132 
13,441) __.. 


Pierce Arrow......see 

3,020 
16,620 | 13,042 
12,110 | 2,498 
9,468 | 8,852 ’ 
5,067 | 2184) *°1,3 
2,331 ' 1,126' °1,217 
. °® Deficit. 
Most motor companies are in a fairly strong working 
capital position. It will be seen ftom the above table that 
fast year nearly as muth of the net profit was retained as 
was paid: dit in dividends.. This is the usual practice. 
‘The ‘policy of Gerieral Motors is ‘to pay-out 60 per cent. 


Reo eeeeee 
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of net earnings to stockholders. Other companies are 
less liberal unless they find it necessary to pay as large 
or a larger proportion of profits in order to maintain 
Dividend rates, for the most 
part, are not hard and fast. The smaller companies, due 
to the vagaries of fortune, prefer to pay only a small 


regular dividend rates. 


regular dividend and to add extras as earnings warrant. 


Even General Motors, which last year earned about $13 
a share, and which probably will earn $17 or $18 a share 


this year, pays only $5 regularly on the common shares. 


Below may be compared earnings a share, dividend rates, 
recent prices, yields on the basis of regular dividends, 


and the ratio of price to earnings per share for 1927 :— 


Reo eeeee eeeeeeseee eo 
Studebaker ........ ae 
Will ys-Overland eecee n 
Commercial— 
Mack Trucks...... 136 
White Motor.....- ae 
Yellow Truck .... a 





The majority of the active motor company shares are now 


selling at more times share earnings than they ever have 
before. However, first quarter reports and statements of 
second quarter sales are being discounted. Since their 


earning prospects are better than those of any other large 
group of stocks, the motor shares bid fair to retain stock 
market interest throughout the year, but in no other 
group, excepting the oils, is it more essential for the 
investor to discriminate. 

First quarter results of motor companies which have 
published statements compare as follows :— 


Net Profits. Per Share. 
1927. ; 


- os ; 1928 
$ 

Chrysler eeesenoeeee 4,392 oe 4,702 ee 1-46 ee 1:57 
General Motors.... 52,551 .. 69,468 .. 290 .. 3-86 
Hudson ......0.-- 4086 .. 4,207 .. 252 .. 264 
Hu eeeeoevoeeaea eee 485 * 1,615 ee 0-48 ee 161 
N ecoe ecco 3,935 ee 2,604 ee 1-44 ee 0-95 
t Seccoccece 6910 .. 12538 .. 230 .. 417 
i Arrow eeccece * ae *360 ee ee ee ee 
Willys-Overland .. 2359 .. 28035 .. .. ese o« 


Mack Trucks.... 1459 .. 746 .. 165 .. 101 
* Deficit. + In thousands of dollars. { Seven months ended 
March 3ilst. 





Notes of the Week. 


A Change of Speaker.—With all the quaint and tradi- 
tional ritual the House of Commons has ‘said good-bye 
to its Speaker, Mr Whitley, and has unanimously elected 
in his stead Captain Fitzroy. It is perhaps the -ritual 
that most attracts the public eye on such an occasion. 
But the real importance of a change of Speaker is the 
opportunity that it affords for remembering and emphasis- 
ing certain important aspects of the Constitution under 
which we live. Last week we were quoting an aphorism 
of Earl Balfour concerning the fundamental unity of the 
people which permitted the safe exercise of the free and 
unceasing controversy that is the mark of political liberty. 
Of that unity the Speaker of the House of Commons is 
the symbol, and of that liberty he is the guardian. He is 
the mainspring in the working of consultative government, 
the. merits of which Mr Whitley, in his dignified farewell 
speech to the House on Tuesday, appropriately chose as 
one of his themes. The glowing tributes paid to Mr 
‘Whitley by the Prime Minister, the Opposition leaders, 
and the ‘‘Father of the House,’’ Mr T. P. O’Connor, 
may be taken as sincere and well deserved. To the normal 
and necessary qualities of a Speaker, as Mr Baldwin 
observed, Mr Whitley added ‘‘a wide humanity,”’ and 
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Mr Ramsay MacDonald did not sa : 
verdict, ‘‘ No predecessor has surpassed yor = 
tiality."”. The guardianship of Parliament ' nk 
which Mr Whitley has so signally performed ibs 
hands that have been trained to task. Captain th 
enters his high office with experience on his sits a 
qualities, the display of which has earned the a ; 
vote of the House, and the House will extend to inn 
full support enjoyed by his predecessor. We h ~ 

there is no truth in the suggestion that one of the Onno. 
tion parties intends to run a candidate against om 
Fitzroy in his constituency. We suggest with def ; 
to the Party leaders that some agreement mj ye 
reached by which Captain Fitzroy at the next oa ) 
election is removed to a constituency which is 50 ey 
the Conservative Party that the Opposition will no | 
tempted to contest it. In his present constituency he y, 
elected by a narrow majority. 












































































Stabilisation of the Franc.—It is confidently expecte rie 
that this week-end the necessary measures will be passe 
by the French Parliament for the de jure stabilisation ; 
the franc—a step which will mark the close of the eng 
of Europe’s post-war currency chaos. There is a dispo 
tion in some quarters, stimulated by the very vocal com 
plaints of the French rentiers, to regard this move as 
rather shameful compromise of France with her credito 
But this is a very narrow and one-sided view. _Inste; 
of throwing any such complaints in their teeth, we sho 
rather congratulate the French Government on its deg 
sion. The step is one which is not only expedient in th 
interests of French economic life, but, in the circu 
stances, is right and just. Creditors of the Government 
and, indeed, creditors of all kinds, who made loans i 
pre-war francs, have already lost a very great part ¢ 
the value of their securities ; but so have creditors all ove 
the world, the amount of loss only varying in degree. 
this country, for example, the rise of prices has caused 
a depreciation of about one-third in the pre-war £ 
Who is to blame or whether governments whose cur 
rency has lost 50, 80, or 100 per cent. of its value, arg 
reprehensible in proportion to the depreciation, are matter 
which it is idle to discuss. The fact is that when once 
the value of a currency has settled down at a new kve 
any attempt to restore it to a former level involves not 
merely economic disturbance, but new injustices, an 
every year which passes means that the new injustices that 
would be involved in revalorisation increase, while the 
possibilities of righting the old injustices rapidly diminish 
As our Paris correspondent suggests, if the French franc 
were to return to its pre-war value, it would give 3 
enormous bonus not only to Frenchmen, but to a large 
number of foreigners who have invested in franc secun 
ties in recent years, and would impose a corresponding 
burden on all who owe francs, including the French 
Government. It is a mistake to judge this as 
equity merely by sentiment and tradition. Finally, by 
this act of stabilisation France imports another element 
of stability into the world economic situation. She 2 
to be congratulated on the fact that she !s able to - 
the step without external aid. We venture to vs 
the hope, however, that she will not be tempted by . 
strength of her reserve position to try and g° 4 pr 
further and restore an actual gold circulation, ea 
would bring into the monetary situation a new i - bi 
and might lead to a scramble for the world’s ote 
serves, with possibly disastrous results to the g 
monetary and price situation. 

I 


Party Mancuvres in Germany.—The Grand ee 
is not yet formed, and Herr Stresemann has had “ det 
doctor’s sanction to anticipate his convalescence it 0 
to put his shoulder to the wheel. No issue 0 Saal 
policy seems to be at stake, and even the es sas 
that are the subjects of the present bargeinine ahans the: 
prisingly unimportant to outside observers. 
most substantial point is the question whethe +. to entail 
tion of the Grand Coalition in the Reichstag *. o 4 
its formation in the Prussian Landtag, 2° ave 
what date. At present the Prussian Ministry Coalition’ 
support of three only out of the four a Democrats. 
parties—that is, the Social Democrats, the 
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re—with the People’s party standing outside. 
. i we party are now demanding readmission into 
th russian Ministry as one condition of their co-operation 
ne the other three parties in the Government of the 
It should be noted that the present situation in the 

‘., Landtag arose on the People’s party’s own 
They were not cast off by the other three 
broke away—and the present reversal of 
bat party policy has not been brought about without a 
vain struggle in the party itself. At the moment it 
"ks as though agreement on this outstanding point 
ys be attained, and this would probably be a good 
7 The relations between the Reich and Prussia are 
: of awkward possibilities ; and these are less difficult 
meet when the two Governments happen to be of the 


wme political complexion. 


ghe Week in China.—The situation in China still re- 
ins rather threatening and obscure. The transfer of 
rentsin from the Fengtien to the Nationalist forces, 
rich we reported last week, was unhappily not so peace- 
|as it appeared to be at the moment when we went 
press. On Tuesday night, June 12th, when the Feng- 
‘on authorities had ceased to function, while the 
ationalist authorities had not yet taken over responsi- 
jlity, the Fengtien soldiery ran amok in the native town, 
id there seems to have been much destruction of life 
d property. Fortunately the foreign concessions came 
ough unscathed. By a happy coincidence, the sub- 
sequent inauguration af the Nationalist régime in Tient- 
in seems to have been followed within a day or two by 
he promulgation of amendments to the _ regulations 
soverning: the British concession there, with the effect of 
binging into operation the agreement, which was reached 
last April, for equally dividing the control of the municipal 
administration between the British and the Chinese elec- 
ors. It is important that this peaceful process of taking 
the Chinese into partnership, which has been initiated at 
ientsin, should be a success; for the change is in itself 
mevitable, and it is most undesirable that it should be 
shered in by acts of violence, as it was at Hankow. We 
nope that Tientsin and not Hankow will become the pre- 
dent for the general revision of the status of foreign 
concessions and settlements which is bound to be taken 
an hand if and when the political reunion of the Chinese 
Republic is definitely accomplished. Meanwhile, the signs 
ofthe times are not easy to read. Chiang Kai-shek has 
withdrawn his resignation. Chang Tso-lin seems to have 
died officially as well as in the flesh, and to have been 
succeeded in the tuchunship of Fengtien by his son— 
though nobody seems to know by what authority the 
young man has been appointed. Fen Yu-hsiang has 
not yet fallen upon Yen Hsi-shan. There is an atmo- 
sphere of unpleasant expectancy ; but it is, of course, pos- 
sible that this time the history of the Chinese Revolution 
may fail to repeat itself, 
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Oost of Living.—There was an increase in the cost of 
living during May. At June 1st the index number of 
the Ministry of Labour stood at 65 per cent. above the 
eel of July, 1914, as compared with 64 per cent. a 
month ago, and 63 per cent. a year ago. For food alone 
the index at 56 per cent. showed an increase of 1 per cent. 
a last month and May, 1927. The following table 

Ws the monthly movements of the index figure over a 
tumber of years :— 

Avance Percentage Incamase over JULy, 1914.—All items. 


_ (Food, Rent, Clothing, Fuel, and Light, &c.) 
WD) 
1918, | 1921,:| 1923,| 1924.| 1925. | 1926. 
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Employment in May.—Unemployment during May. 
showed a slight increase as compared with the previous 
month. According to the Ministry of Labour Gasette, 
among the 11.8 million workpeople insured under the 
Unemployment Insurance Acts of. Great Britain and 
Northern Ireland, the percentage unemployed (wholly and 
partially) at May 21st was 9.9. This compares with 9.6 
per cent. at April 23rd and 8.7 per cent. a year ago. The 
total number of registered unemployed at May 21st was 
approximately 1,143,000, as compared with 1,094,000 a 
month ago and 1,008,000 a year ago. The following table 
gives the monthly movements in the unemployment per- 
centage for some years past :— 

PERCENTAGE UNEMPLOYED AmonG INsURED WoRKPEOPLE in 
Great Barra and NorrHern [REcanp. 


1922, 1923. 1924, 1925. 1 ; 
aia . % . . 926. ~ 1928, 
January eece 16:2 ee 1 “7 ee 11:9 ee 115 ee ifo --*12:0 ee ier 
February.... 15°7 .. 11:8 .. 10-7 .. 11:3 .. 10-4 .. 10-9 .. 104 
March ...... 146... 1L1.. 99.. 111... 98.. 96 
A ril @eeeesne 14-4 ee 109 ee 9-7 ee 109 ee 91 ee 96 
NY ccccccce 135 ee 10-7 ee 9°5 ee 10-9 0 °143 ee 99 
June ...... 127 .. 113... 94... 119 ..°146 .. ee 
July ....00-. 183 .. 115 .. 99... 112 ..°14-4., 
August .... 120... 118 .. 106 .. 12:1 ..°140.. 
September .. 11:9 .. 117 .. 108 .. 120 ..°13-7 .. 
October .... 120 .. 11:7 .. 11:1 .. 114 ..°136 .. 
November .. 124 .. 115 .. 110 .. 110 ..°13'5 .. 
December .. 122 .. 107 .. 109 .. 104 ..°119 ... 98.. 

* Excluding workpeople in the coal-mining industry who were 
disq for unemployment benefit owing to the dispute. 
There were increases in unemployment in the. tinplate, 
shipbuilding, pottery, boot and shoe, wool textile, linen 
and jute industries, and in the dock, canal, and harbour 
services. In the coal mines there was a substantial in- 
crease in the numbers of those temporarily without work, 
together with a slight increase in the numbers of those 
wholly unemployed. The seasonal improvement in the 
building, public works contracting, brick, tile, and cement 
and tailoring industries, however, was maintained. There 
was also some decline in unemployment in the iron and 
steel industries, in the glass trades, in textile bleaching, 
printing and dyeing, and in some of the food manufactur- 


ing industries. 
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Cotton Trade, Short Time, and Labour Troubles.— 
Our Manchester correspondent writes :—During the last 
few months many leaders in, the Lancashire cotton in- 
dustry have admitted that the policy of organised short 
time, which has been tried on several occasions during 
the last few years, has proved to be a failure as a means 
of relieving the severe trade depression. Last February 
Mr F. Holroyd, the President of the Master Spinners’ 
Federation, at the annual meeting of members, said :— 
‘‘ There can be only one way of recovering lost markets. 
Artificial and temporary measures such as organised cur- 
tailment of production and basic prices would be worse 
than useless in trying to recover the lost position. It 
requires something more, and that something more can 
only be a united and determined effort to effect such a 
reduction in costs of production as will enable us to sell 
our commodities at a competitive price in the markets 
of the world.’’ In the circumstances there was consider- 
able surprise in Manchester on Tuesday last when it 
became known that the general committee of the Master 
Spinners’ Federation had decided to recommend organised 
curtailment of production in the mills spinning American 
cotton to the extent of half-time working. It was resolved 
that a ballot of the members affected should be taken to 
ascertain whether employers owning go per cent. of the 
spindles were agreeable to curtail output to this extent 
from Monday, July 2nd. In a circular to the members 
the Federation says that the committee are convinced that 
the usual majority of 80 per cent. is not under present 
circumstances sufficient to warrant the Federation in 
putting this recommendation into effect. They have de- 
cided, therefore, that before the proposal is put into opera- 
tion the owners of not less than go per cent. of the 
spindles in the American section must definitely record 
their opinion in writing in favour of the recommendation. 
At the present time average production in this branch 
of the industry is about 7o per cent. of full capacity. 
About 50 mills are closed down for an indefinite period, 
and the remainder of the restriction of output is due to 
some machinery being stopped in different mills whilst 
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certain factories are working limited hours each week. 


The ballot papers have to be returned to the offices of the 
Federation in Manchester not later than June 





28th. In view of the absence of unity for some 
time back amongst the members of the Federa- 
tion there seems to be very little probability 


of the necessary number of votes being recorded in favour 
of this scheme of organised short time. It is understood, 
however, that a few members of the committee would not 
agree to the proposal unless the vote was_ practically 
unanimous. On previous occasions attempts of this kind 
to limit output have been prevented by an appreciable 
number of spinners not falling into line. The labour 
situation in the Lancashire cotton industry continues to 
cause some anxiety. There is a possibility, however, of 
a settlement of the dispute at Nelson being reached before 
the end of the week. The special committee of employers 
and trade union officials which has been sitting in Man- 
chester has agreed upon certain terms, and these are 
now being considered by the Nelson Manufacturers’ 
Association and the Nelson Weavers’ Association. The 
difficulty at a mill at Oldham, which has arisen through the 
dismissal of an operative because of her production being 
less than other workers, has reached an acute stage, as 
the mill is now on strike. Negotiations are taking place 
between the two sides, but, failing a settlement, the 
Masters’ Federation has decided to call a meting of the 
members to consider the situation, which means that there 
may be a threat to lock out the whole of the trade. It 
may also be said that, if the Nelson dispute is not 
quickly brought to an end, the position will be dealt 
with by the Central Committee of the Cotton Spinners’ 
and Manufacturers’ Association in Manchester, with a 
danger of an extension of the trouble. 





Gold and Prices.—An interesting: result of the recent 
meetings at Geneva is that the Finance Committee of the 
League is to take up the gold question in its relation to 
prices and the means, if any, which might be taken to 
ensure stability in the value of gold. It will be remem- 
bered that the Geneva Conference of 1922, in recom- 
mending that currencies should be again linked to gold, 
went on to point out the desirability of preventing as 
far as possible wide variations in the value of gold itself. 
The Consultative Committee in May last considered that 
as the first stage of linking currencies to gold is now 
practically complete, the time has come to embark upon 
the second stage and to examine whether anything can 
be done to ensure that the world’s common standard is a 
stable one. This problem was thus brought to the 
attention of the Finance Committee, which has now been 
authorised by the Council of the League ‘‘ to consider to 
what extent and in what way the League, whose efforts 
have necessarily been concentrated hitherto on a contri- 
bution to the first stage of the world’s post-war monetary 
problem, could now most usefully assist in the study 
and solution of the problem in this second stage.’’ This 
problem of the value of gold which depends on a very 
large number of factors, including not merely the con- 
ditions of production, but the monetary systems of vari- 
ous countries, banking policy, &c., is clearly of the very 
first importance to the economic life of every. country. 
By this mandate the Finance Committee has been en- 
trusted with a very big undertaking, in which we hope it 
will be able to rely upon the active support of financial 
authorities in all countries of the world. 





Labour, Oo-operators, and Safeguarding.—A Labour 
correspondent writes :—‘‘ The passage of another safe- 
guarding measure has revived domestic discussion 
within the Parliamentary Labour party regarding the 
attitude of the movement in this problem. In the appoint- 
ment of many of the Committees to consider the applica- 
tions trade union officials have been included ; in numerous 
ir.stances they have signed reports recommending a duty ; 
and to that extent they have tended to bind the trade 
unions or other organisations which they represented. Up 
to a point this has extended to such Parliamentary Labour 
members as are directly or indirectly connected with the 
trade unions in question. In other cases, notably in the 
lace industry in Nottingham, local Labour members have 
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regarded it as their duty tosupport safeguarding Sa 
impressed as a rule by the volume of unemplo vpe 
their midst or by special difficulties of the tndinsere _ 
while, Mr Snowden and other leaders have iene 
resisted safeguarding as, within its limits, merely a 
of Protection. Labour’s Parliamentary rank and file how rat 
ever, are definitely not interested in the Free Trade tent 
and it is understood to be increasingly difficult to a 
agreement in these decisions. A section of then ha 
committed themselves to support any tariff o, a 
device, however high, which in their judgment = 
prevent the entry into Great Britain of goods regarded ; 
produced under ‘ sweated’ or unsatisfactory condition 
although Free Trade colleagues have pointed out that i put 
does not follow for a moment that restriction of 4, 
market in these goods, or interruption of the free flow g 
commerce, would help the sweated workers they have j 
mind. At this stage it is still doubtful whether a precise 
resolution will be suggested for the annual Conference g 
Birmingham ; but there appears to be little doubt tha 
section, if not a large one, of Parliamentary and othe 
Labour is now nearly Protectionist in outlook, and tha 
in any event the movement is not likely as a whole to take 
a determined line in the Free Trade issue. That will no 
of course, affect the attitude of Mr Snowden and other 
who would like to see much greater enthusiasm in th 
principle.’” Whatever obscurities there may be in th¢ 
attitude of sections of the Parliamentary Labour Party to 
wards safeguarding, there would appear to be no room 
for doubt as to the opposition of the co-operative move 
ment. At a conference of 180 delegates representing the 
co-operative societies of Birmingham and fourteen othe 
towns, held in Birmingham on June 16th, the following 
resolution was unanimously passed :— 
This Conference, representing the Co-operative Societies off 
Birmingham and district, protests against the Protectionist policy 
of the present Government as injurious to the trade of the country, 
as tending to increase the cost of living, and especially as en 
couraging the Protectionists of other countries to ignore the 
findings of the League of Nations Economic Conference at Gener 
last year, which declared that ‘‘ The time has come to pw 
an end to the increase of tariffs and move in the opposite direc 
tion’’; it is convinced that the ideals of the Rochdale Pioneers, 
so generally successful within the ‘boundaries of many nations, 
cannot be fully realised so long as the present network of tariffs 
render impossible the free exchange of commodities between the 
different nations, and it therefore calls upon co-operators of this 
and other countries to agitate for the reduction and ultimate 
extinction of the tariff bazriers now enforced here and abroad, 


The aggregate membership of the societies represented at 
the Conference is stated to have been at least 300,00. 











An Indian Free Trade League.—The Indian impor 
tariff, writes our Calcutta correspondent, has — ; 
sharp upward trend during the post-war per! te? ; 
therefore not surprising that steps are being 7 
to establish an All-India Free Trade League W 


*- : 
the object of checking further impositions, a : 
the latter term in its broadest —_ - a 
securing reductions in the existing tar! 


directions advised by Sir Basil Blackett in . 
Budget statement, as soon as financial a - 
tions render such reductions possible. It may , re val 
tune to recall here that in its report on the Wor ‘ial 
nomic Conference held at Geneva last year yt asl 
delegation alluded to what they described as at oe 
under the title of ‘* Tariff Level Indices, ney A objet 
the Indian tariff ‘‘in a rather striking light. a aris 
of this document was to evaluate and compare t f nt be 
of the chief countries of the world, so ms ial 
seen which were the highest and where os al 
were most marked. The calculation 1s one 0 P itogether 
culty, and the methods of making it did wh admitt 
escape criticism, though the Indian weg a 
that ‘‘it is likely that they were as go ae added. 
devised. According to this table,’’ the delega comeet 
“the Indian tariff had increased in 1925, Tair country 
with 1913, by 360 per cent., whcreas no © ae 
showed an increase of more than 170 Ph © i. war 
truth is, of course, that the Indian tariff ai 4, 
was very low and has since been greatly me only to # 
for revenue and for protection purpos¢s, those of mafY 
figure which is modest compared ol 

other countries at the present time. 
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.. valid, but the fact remains that there is a growing 
mis vy India that in Tariff Board inquiries and in the 
, in the Legislature on the resultant 
interests of the consumer receive 
uate consideration, and accordingly the Free 
mje League has been formed to ‘‘bring  to- 
ther in an organisation all those who suffer directly 

indirectly from high tariffs and, incidentally, to expose 
|, weakness of the demands for further protection when- 

+ and wherever such demands are put forward,”’ and, 
; pursuance of this purpose, to urge ‘* administrative 
form in Indian industrial management and to expose 
ruption or incompetence in management wherever 
und.” The formation of the Free Trade League 
der the presidency of Mr M. S. Bhumgara, who has 
therto been known to fame chiefly as President of the 
dian Textile Association and as a trenchant critic of 
tain aspects of cotton-mill management in Bombay) 
of interest, not only as an indication that the Indian 
sumer is awakening to the necessity of organised pro- 
ection of his own interests, but also as a sympathetic 
n-official response to the programme outlined at the 
‘orld Economic Conference at Geneva. 


«cussions 
vislation, the ; 


Coal Output, Wages, and Oosts.—The statistical sum- 
nary issued by the Mines Department, giving the results 
of the coal industry’s working during the first three 
months of 1928, shows that an average loss was incurred, 
or the whole country, of 9.34d per ton, as compared with 
hs 0.43d per ton in the preceding quarter. The following 
wble gives the output, costs, and proceeds for the last 
our quarterly periods :— 


1927. 


_—_— 


1928. 
Great Britain, | ms 
| Second 


Quarter. | Quarter. 


nnage are 


ages 
bores and timber ....£) 

Mhet COStE ee eee ee & 7,520,619 

Royalties .....0c0ce ee £ 1,439,914 

HCOSLS +. 00eeee.8, 43,496,719] 4 

lmmercial disposals...£/ 40,640,862 

DAIANC....serscecess £ Dr.285585 

It will be observed that in the March quarter of this year 
disposable output was nearly 1} million tons higher than 
inthe previous three months, but this larger quantity 
realised £1 10,000 less. On the other hand, the industry 
succeeded in effecting an appreciable reduction in costs, 
P that the debit balance was £656,000 smaller than in 
the December quarter. The recent course of proceeds and 
‘ests per ton may be seen from the following summary :— 


| Net 

| Balance | Output 

Proceeds) W Net Cost (Credit (+) ol 

per Ton. per Ton.| per Ton. or Shift 
‘Debit (—)| Worked 
| per Ton. ‘ 

1927 8s dis : 

Uarter...... (17 san 


Period. 


a | Owts. 
oes] 2047 
Third quarter 14 1041 

satis 10 450115 304'—1 2-00 20-47 
Fouth quarter... 113 97810 0-77; 14 10:21 '\— 1 0-43) 20-82 


Fist quarter...... {13 sons 778 14 243 —0O 9-34) 21-24 


oe per man-shift worked has again recorded a satis- 
. eh ee The numbers of miners employed in 
5 the . quarter were 921,448, as compared with 945,480 
ing fai - quarter of 1928, average earnings per shift 
in spite e well maintained at gs 5.02d (against gs 7.38d), 
Oost” of the lessened aggregate wage bill. ‘* Other 
and in bt reduced also by approximately 14d per ton, 
168 2d to ee down the net cost of production from 
Dining ind ut 14s 2d in the course of one year the coal- 
solvency Tha? has made a noteworthy effort to attain 
to the ind at the effort has so far been defeated is due 
ing Hey S failure as yet to arrest the slump in 
tly, rs How far the various schemes of control 
sil ee into operation will succeed in stabilising prices 
<W.s.' be seen. In Yorkshire and the Derby- 

it the Man ei area, whose average losses per ton 
| rch quarter were under 6d, optimism as regards 


tes ws ile: 
‘ 92 4+ 1 
ond quarter....{15 00510 10-4116 070 1 
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the future appears to be growing, but the position in 
South Wales—where the loss per ton in Jescuepaianah 
amounted to nearly 1s 6d, and where the owners’ “ defi- 
ciency ’’ under the working agreement with the miners 
now totals over £6 millions—must be recognised as a 
serious problem. 


White Star Shipbuilding Plans.—The statement made 
by the chairman of the White Star Line to the annual 
meeting of shareholders last month, that the company 
had been seriously considering the construction of a new 
express mail vessel, has had a sequel this week in an 
announcement, issued by Messrs Harland and Wolff, that 
they are now laying the keel of a ‘‘mammoth’’ White 
Star passenger liner in one of their Belfast yards. The 
vessel’s exact dimensions have not yet been disclosed, but 
if widely circulated reports that both the tonnage and 
length of the Majestic are to be surpassed may be relied 
on, it seems probable that a ship 1,000 feet long with a 
gross tonnage not far short of 60,000 is contemplated. 
News of the type of propelling machinery selected for the 
new ‘‘ super-liner ’’ will be awaited with interest. Since 
presumably a fair-weather speed of at least 25 knots will 
be aimed at, the installation of Diesel engines would repre- 
sent in a ship of this size an experiment demanding much 
courage, to say the least, on the part of both owners and 
builders, and it is probable that some form of steam- 
turbine drive will be adopted. In view of the White Star 
Line’s decision to supplement their Southampton-New 
York service with ‘‘ the largest ship in the world,’’ the 
hope is confidently entertained by shipbuilders that the 
Cunard Line will very shortly place a contract for the 
construction of a similar vessel. It is pointed out that the 
three express ships of the Cunard fleet have attained the 
ages of 14, 16, and 21 years respectively, and that the 
advent next year of the two new 26-knot German liners in 
the North Atlantic trade will mean intensified competition 
t> which the Cunard management will feel bound in all 
probability to reply. 


International Shipping Conference.—In view of the 
Diplomatic Conference of maritime nations, which is 
meeting this autumn at the invitation of the British 
Government to consider the revision of the 1914 (Titanic) 
Convention, the International Shipping Conference, held 
in London from Tuesday to Friday last week, was con- 
cerned principally with an attempt to secure among ship- 
owners uniformity of views regarding rules of safety at 
sea. The small percentage of risk in sea travel was 
stressed at the conference, Sir Alan Anderson pointing out 
that since 1925 only one passenger has been drowned for 
every 400 million passenger miles run. On most points 
of detail the Conference approved of the proposals which 
the British Government is understood to be putting for- 
ward as a basis for discussion in the autumn, but it 
proved impossible to secure unanimity on the vexed ques- 
tion of wireless stipulations. It was agreed, however, to 
make a number of important recommendations for the 
amendment of the regulations for preventing collisions at 
sea, including the abandonment of the traditional British 
‘‘ port’ and ‘‘ starboard ’’ helm orders, and the uniform 
substitution in all countries of ‘‘left’’ and “ right,’’ as 
applied not to the helm but to the direction of the ship. 
The conference endorsed the conclusion reluctantly 
arrived at by Sir Normal Hill that an International Con- 
vention embodying a general scheme of passenger in- 
surance was at present impossible of attainment, and a 
resolution was adopted expressing the opinion that pro- 
posals for passenger insurance, as an alternative to all 
responsibilities in respect of accidents imposed on ship- 
owners by law, can only be made effective if introduced 
by way of voluntary contract. Apart from its technical 
discussions, a noteworthy feature of the Conference was 
the unanimity with which shipowners of fifteen maritime 
nations, including a representative from the United States, 
endorsed the conclusions of the Economic Conference of 
the League of Nations, and called for the removal of 
trade barriers and the lowering of Customs tariffs. These 
meetings of the International Shipping Conference will 
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serve a valuable purpose if they help to bring home to 
Governments the lesson that the pfosperity not only of 
shipping but: of all nations depends upon the freest pos- 
sible flow of trade. 








The Oil War in India.—An event of great importance 
for the Burmah Oil Company and the Royal Dutch Shell 
Group is the settlement of the long-standing controversy 
with the Standard Oil Company of New York about their 
purchases of Russian oil. At the annual general meeting 
of the Royal Dutch Company, Sir Henri Deterding made 
the following statement :—‘‘ The question of the purchase 
of Russian oil has given rise to acute disputes, which have 
led to various misunderstandings. _We now have every 
reason to trust that further discussions will convince all 
parties, including the most important of those who before 
held a different view, that the principle of compensating 
owners of confiscated properties will in future be upheld 
by all parties, and it is, therefore, to everyone’s interest 
that this knotty question of Russian purchases should no 
longer be discussed in public.’’ It is understood, writes 
a correspondent, that following a conference in London 
with the representative of the Standard Oil Company of 
New. York, an agreement has been reached that if any 
future purchase is made of Russian oil, the prinicple of 
compensating former owners of oil properties in Russia 
will be observed. As this principle has throughout been 
recognised by the Standard Oil Company of New Jersey, 
it appears that the Russian oil question is no longer likely 
to cause difficulties between the principal members of the 
Standard Oil group and the Royal Dutch-Shell and Bur- 
mah Oil groups. 


Leading Issues of the Week.—The spate of new 
issues continues unabated, the total capital offered for 
public subscription this week being £ 5,923,000, as com- 
pared with £4,092,750 last week, and £/5,378,000 in the 
corresponding week of last year. If, in some cases, the 
desire to obtain new money before the holiday season has 
been reinforced by slight apprehension that less favour- 
able Stock Exchange conditions may react on the capital 
market, the week’s results will doubtless be deemed re- 
assuring. In numerous cases‘the lists have been closed 
within a few hours, and though this fact is not to be 
regarded as conclusive evidence of over-subscription (as 
the underwriters of at least one recent emission learned to 
their cost), it is evident that there is at present no lack 
of capital for sound new investments. The overseas bor- 
rowers of the week include the Melbourne Harbour 
Trust, which offered £1,000,000 5 per cent. debentures 
at 964 (giving a running income of £5 3s 7d per: cent. 
and a yield on redemption of £5 5s 10d per cent.) ; and the 
City of Wellington, New Zealand, with £150,000 5 per 
cent. debentures at 984, the yield in this case being lower, 
viz., £5 1s 6d per cent. flat and £5 1s od per'cent. allow- 
ing for redemption. Both are sound and_ well- 
secured investments. The Anglo-French Banking Cor- 
poration, whose formation was announced a short time 
ago, issued 1,210,000 £1 ordinary shares at par, but as 
1,000,000 shares were to be allotted in respect of appli- 
cations of which the directors were already cognisant, the 
general public’s participation was comparatively small, 
and the issue was rapidly over-subscribed. The corpora- 
tion will develop opportunities for commercial banking 
between France and Great Britain. The names of. its 
directorate ‘are impressive, including the chairman of the 
British, Foreign, and Colonial Corporation, the managing 
director of Hambro’s Bank, the chairman of Martin’s 
Bank, and:directors of the Midland Bank, the Banque de 
l’Union Parisienne, the Credit Foncier, with a former 
Financial. Secretary of the French Embassy in London: 
‘Another. issue heavily over-subscribed on its merits was 
that of 600,000 ordinary £1 shares at 26s of the Scottish 
Power Company, which holds the capital of numerous 
electric power concerns, and has important develop- 
ments in hand on the hydro-electric side. ‘Two invest- 
ment trusts figured in the week’s list, the Anglo-Scottish 
and the Second Broadmount. Industrial issues, which, 
as usual, provided the numerical majority of flotations, in- 
cluded two concerns carrying ‘on business abroad. The 
Nipah --Distifleries' of Malaya proposes to undertake 
a new industry, the extraction of power alcohol from 
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Nipah palms, and though its 610 

the public fall into the speculative gina Offered 
Malay States Government is a participant - jeder 
cern has the support of the Distillers Company, the co, 
solidated Tin Mines of Burma (which dean o 
#1 shares at par) is an amalgamation of 17 350,00 
in the producing stage. The lists were closed ag 

on Tuesday. Other industrial companies in th © cg 
were the British Cavity Brick and Tile Work. Marky 
Stadelmann and Company, manufacturers of oa Fe 
and radio appliances (a heavily Over-subscribed ic. 

Melbourne Hart and Company, cigar importers. wal 
Bernstein (Furriers), Limited (lists closed on T, re 
morning) ; Photomaton (Lancashire and Midland) 

a number of subsidiaries which will exploit the a 
maton Company’s machines in this country; and . 
Union Cinema Company. Particulars of the amounts an; 
terms of all the above will be found in the “ New ical 
section of this paper. ™ 
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Coal, Iron and Steel Earnings.—The heavy tenden 
recently displayed by iron and steel share values reflecn 
the uncertainty surrounding the financial position of man 
leading concerns. That the earning power of the indus 
as a whole still, unfortunately, lags behind that of map 
other trades is only too clearly revealed by the reports of 
representative companies published during the last fey 
days. The following table contains a summary of th 
results attained by five such concerns during the last three 
years, together with various figures which throw light on 
the balance-sheet position :— 

Yeass Expep Makrcs 3lsr. 
































John Stanton 



















£ 
Net earnings (1926 
(after paying {121 189,617 
deb. interest) (1928 178,306 
1926 21,488 Yi iki 
dividends { 1928 21488 | ss 
Ordinary divs. (1926 113671 (10%t!) 630448 (004) 
(amount erate {3321 113°671 (10%+)) 630°448 (104) 
per cent.) 1928 113°671 (10%t!) 630-448 (104) 
4 148% re 
Earnings per 
ord. can 1928 "8 104% 
Placed to re- 
serve (in- | 1926 i— 345,378 3,919 11881 
cluding+1927 — 464646 80,911 5,458 |= 218 
amounts car- | 1928 — 234,716 | — 20,111 
ried forward) 
































3,700,000 | 4,187,500 





Debentures cut- 
standing, 31, 
1928 


4,073,000 | 1,279,994 





Visible reserves a, 
March 31, 1928 .... 


Book — of fixed 


1,591,815 | 766,163 


9,907,244 | 6,774,385 










Net working cogtel. 
March 31, 1928¢ .. 
Stock Exchange F fy.-pd., | fully-paid, noe 
price of ordinary 8/6 3/6 { 11/6 34 33 | 
(£1) shares. ...... 15 pd.,5/6 sip a aay 
moo at present nil nil | {158 60 | 






‘ : ard.” 
profit and loss balance ‘carried forw ; 
buildings, machinery, and investments in associated compen st seer 
which *‘ quick assets,” such as stock-in- creditors, mar na d Invest 
and cash, exceed liabilities to other than share and debenture-ho! ers. 
ments in constituent companies and “ another company” 8t cos 


The five companies cover a wide geographical en s 
their activities range from coal-mining to shipbui aba 
finished steel manufacture. Four of the five aoe st any 
on last year’s operations, but only two Guatribo Amal- 
dividend on their ordinary shares. The es vara 
gamated Collieries is of interest as representing © ce the 
avis, a:fusion of coal-mining interests effected * isso’ 
coal stoppage in harmony with the Samuel rece ady 0 
recommendation. The amalgamation appears a iit 
have proved advantageous, since the directors : sacl 
ascribe to it their ability to make financial pag of the 
for large capital expenditure on the part 0 J-mining 
constituent concerns. Despite the fact that yan as a 
operations were carried on at a loss in the She account 
whole during the twelve months covered by the 


+ Free oftax. a Inci 
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the four subsidiaries made profits and declared 
; hile the losses of the other two, which have 
jdends Ved the stage of full economic production, 
yet ea fully foreseen by those concerned. Al- 
ee he collieries and the iron and steel works of the 
pug PS i. group were fully employed last year (apart 
bw Va ollieries of the subsidiary companies, which 
p the ° termittently ””), the financial results are frankly 
a “ the directors as ‘* inadequate,’’ a gross profit 
r 6 a falling far short of the £341,191 required 
#! nses and interest charges. The company’s de- 
e holders have agreed to a five years’ suspension 
A company’s obligation to redeem £40,000 deben- 
aie 9 and have extended the period of redemp- 
“from 1949 to 1954, but in view of the unsatisfactory 
E ts of the last few years, and the heavy drafts per- 
made on reserves, it is Clear that the necessity for 
overhaul of the company’s capital accounts cannot 
finitely be postponed. Somewhat similar considera- 
ng have been present in the minds of the board of John 
wn, but the directors suggest that alteration of the 
e of the fixed assets and investments would not at 
moment be in the shareholders’ interests, the cryptic 
son being given that the value “‘ depends on the con- 
ion of trade from time to time.’? This company has 
id its preference dividends regularly, but has made no 
finary distribution since 1925. The other two com- 
ies are both regular dividend-payers, the stability of 
vir earnings being only slightly upset by the coal stop- 
ve, but reference to the above table will show that 
ie 10 per cent. tax-free dividend of the Stanton Ironworks 
as been earned with a wider margin than has the simi- 
distribution of Guest, Keen, though the latter’s ordin- 
» shares command a higher value on the Stock Ex- 
ange. The reorganisation of the blast furnace plant at 
e Stanton works is progressing favourably, the first 
ction of the scheme, consisting of three furnaces, having 
wently been completed and brought into operation. 


lobitos and Phoenix Oil.—A heavy falling-off in earn- 
ws during 1927 is disclosed by the reports of both these 
i-producing concerns, as the following table shows :— 


Year ENpED DEcEMBER 3lst. 


Phoenix Oil 
nd Transport. 


Lobitos 
Oilfields. 


ee TBE £ 
Met revenue, after paying all —* aa aa 
expenses 1 223,553 


preference 


1 
otal preference dividends ....41! 
1 shares) 


926 
927 

0 
926.. wah 
927 shares) 
925 


925.. 
1 


926 . . |316,345 (74% °) |168,000 (35% a) 

and rate . [107,575 (24% *) | 80,000 (10% a) 

rt 79%+t 44-4% 

| a 41-2% 
gat 10% 


oe] 118,374 


Ordinary = ee 309,946 eo 238,125 (50% a) 


1927. 
Revenne disclosed 1998. 


ord. 
—_-. 


28,285 
79,037 
—10,524 


999,769 


i 
1927 
\Vndistributed profits ........ 1926 

1927 
1 


115,978 

3,775,479 
511,413 2,014,587 
999 3,014,741 


Latest 


4,082, 
311,568 79,615 
Stock 
ord £1 me quotations, 
Tied at latest price eeeeeoeecos 


sel gel 5 | oso 


1s agar Distributions on 1s shares have been as follows :— 
t Batio of per share; 1926, 10-434504d; 1927, 3-465048d. 
The net revenue to total capital. (a) Less income-tax. 

: directors of the Phoenix Company lay emphasis in 
in ‘port on the unfavourable price conditions prevail- 
Sou ey. The decision to husband the company’s re- 

anne due rot only to this factor, but also to the 

all of a scheme for lowering refinery costs and 
itallathos one savings on present methods by the 
ills 10ns, at a cost of approximately £100,000, of pike 
and fractioning towers in its American and Rou- 
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manian refineries. The Lobitos Company earned a net 
profit of 484,708 on the operations of its steamers, but 
the production of oil in Peru was unremunerative. ‘The 
sum paid to the Peruvian Government in taxes during the 
year 1927 amounted, in round figures, to £200,000—a 
total which the directors roundly stigmatise as ‘an in- 


Supportable burden in the present condition of the 
industry.”’ 


“* Shell.’’—The publication of the report of the “‘ Shell ’” 
Transport and Trading Company completes the story of 
the Royal Dutch-Shell group so far as 1927 is concerned, 
For a review of the experience of the other partner in the 
group, our readers are referred to a leading article which 
appeared on page 1170 of the Economist of June oth last. 
Comparative figures for ‘‘ Shell” are given below :— 


=. “— = 
Net revenue ....ceccccssccecee 4,81 ee 5, -« 5,369, 
Total See ntees <<: v.00 ee 450,000 oe *450°000 

: oun e 4,367, e- 4,913, e+ 4,913, 

Ordinary Divs.{ Rate (tax free) "224% .. aan a 
Revenue disclosed = ord.share 225% .. 253% .. 25 
Undistributed profits .......... 918... — 2056... 6126 
That profits should maintain so high a degree of stability 
in a year when low prices affected many oil companies to a 
marked degree is highly creditable to those concerned, and 
reflects the highly conservative policy of the Royal Dutch- 
Shell group in the past finance of its subsidiary com- 
panies. The balance-sheet (a summary of which appears 
on a later page) shows the following state of affairs as at 
December 31st last :—Total paid-up capital, 426,654,274; 
visible reserves, £5,236,612; book value of fixed assets, 
£ 26,843,216; net working capital, £10,201,931. Hold- 
ings in other companies (at cost or under) were £59,512 
less at £26,843,216 on December 31st last, than a year 
earlier. The cash position was, as usual, strong, high- 
grade marketable securities and cash together accounting 
for £5,270,524, as compared with £5,418,475 on Decem- 
ber 31, 1926. The £1 ordinary shares, at 43, give a yield 
of £5 58 3d, tax free. 


J. Lyons’ Continued Progress.—The report of this im- 
portant catering undertaking for the year ended March 
31st last, shows that since 1918 profits have been con- 
tinuously expanding, and last year showed a further im- 
provement, net earnings amounting to £832,516, against 
£757,160 in 1927. As will be seen from the table given 
below, the allocation to reserve is larger at £128,352. 
These additions make total reserve £950,000, while the 
ordinary shareholders receive 22} per cent. for the year, 
against 21} per cent. for the two preceding years :— 


soanitees | Fi 


: BRaBAEEIBR 
PEUEESGEOURCUESOERGA 


ounsedasee 


i 


718,582 
951,960 

oe Lamy Lee 757,160 oe 

; 832,516 | 198,36 


* And 10 per cent. in preferred ordinary shares, + In addition to share bonus. . 


We summarised the balance-sheet in our issue 
of June 16, page 1246. Cash is at £540,242, 
an increase of £22,424. Debtors are 170,772 
lower at £590,917. Stock is higher by £345,108, 
and stands at £2,449,818. The bank loan o 
£650,000 introduced into the March 31, 1927, balance- 
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way of opening new establishments.continues. Nine have 
been opened in the year, five being in the London area, 
the remaining four being at Coventry, Ramsgate, Maid- 
stone, and Birmingham. In addition, the Oxford Corner 
House has just been completed and opened. Additional 
premises have been acquired, and will be opened in due 
course, and negotiations for other premises are proceed- 
ing. The item of goodwill, which has stood in the 
balance-sheet for many years at no value, has been re- 
moved. The ordinary £1 shares stand at £43, at which 
price the yield is £5 2s 6d per cent. 


New York Central Railroad.—The annual report of 
this company makes satisfactory reading for share- 
holders, and effectively contrasts with the less favour- 
able experience of the major British railways. Although 
net revenue from railway operations in 1927 was 
$ ro,629,236 lower than in the preceding year (expenses 
being 76.53 per cent. of receipts, as against 74.82 per 
cent. in 1926), non-operating income showed a note- 
worthy rise from $29,076,690 to $42,608,679, and net 
income, after all deductions, was $2,901,104 higher at 
$58,565,145. Dividends of 7? per cent. (as compared 
with 7 per cent. in 1925 and 1926) absorbed $30,462,783, 
and $159,054 was appropriated to sinking and other 
reserve funds, and $650 invested in ‘‘ physical property,” 
leaving a surplus of $27,942,658, which raises the total 
profit and loss balance to $217,926,915. A decrease of 
6,069,150 tons in the freight tonnage moved was attri- 
buted, as to more than so per cent., to coal traffic, which 
declined after the abnormal activity of 1926. Building 
operations also fell off, and both iron and steel and auto- 
mobile traffic showed minor declines. The number of 
fare-paying passengers, at 71,095,708, showed a decrease 
of 81,413. The balance-sheet shows a total capital stock 
of $425,682,285, while long-term debt aggregates 
$684,629,139. The investment in the road is valued at 
$564 millions, and in equipment at $400 millions. 





Gresham Fire and Accident Insurance. — The 
** Gresham Fire ” was founded in 1910 by the ‘‘ Gresham 
Life,’’ and the two companies work in close association, 
sharing the same offices and the same board. The issued 
capital of the Fire Company amounts to £200,000, made 
up of £100,000 fully-paid management shares of £1 held 
by the Life Company with special voting rights, and of 
oon ordinary shares of £1 with 10s. paid-up. The 
transactions of the Fire Company are presented in two 
accounts—a fire account and an employers’ liability acci- 
dent and general account. The company owns a Canadian 


‘subsidiary—the Dominion Gresham Guarantee and 


Casualty Company—and hitherto the figures relating to 
this subsidiary have been incorporated in the parent com- 
pany’s account. For a reason which will appear later, the 
1927 report of the parent company deals only with its own 
‘transactions, and indicates that the total premium income 
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last year amounted to £355,092. The tr 


the years 1926 and 1927 are shown bee Tesults 






Interest earnings have yielded a sum of £10 
dividend has been maintained at 7 per cent., an 
411,550. Unfortunately, the company has Ne 4 
taken by a serious disaster to its Canadian subsidian 
which has unexpectedly had to lodge a winding-up 
tion, and the parent company is faced with the loss 
its entire investment, shown in the _balance-sheet 
£64,000. The acknowledged reserves being insufficie 
for the purpose, the loss is to be dealt with by the iss 
of new shares at a premium, which will then be utilised 
write off the loss. The new issue is to consist of 50,04 
#1 management shares at 35s, and 50,000 £1 fuliy-y 
ordinary shares, both issues being taken up by { 
‘‘ Gresham Life,” although it is intended to offer the off 
nary shares to the outside shareholders in due cous 
The new issue will produce a sum of £175,000, of whic 
475,000 will be the premium on the issue price, and th 
sum is to be utilised as to £64,000 for writing of 
loss, and as to £8,000 for eliminating an item of £8, 
for ‘‘ establishment of business,’’ leaving a free balan 
of £103,000. The chairman at the annual meetis 
explained that the downfall of the Canadian company 
due partly to losses arising under bonds issued by 
guaranteeing real estate mortgages, and partly to claim 
in respect of surety bonds ‘‘ guaranteeing the due delive 
at certain foreign ports of liquor exported from bond. 
As to the former, the chairman rightly said that these we 
commitments ‘‘ such as should never have been undertake 
by any insurance company,”’’ while the latter are at preset 
sub judice, but the extraordinary feature is that the ve 
existence of these liabilities appears to have been unknow 
by the parent company until early this year. Meanwhile 
the ‘‘ Gresham Life’’ has had to put up a sum ¢ 
£175,000, while the ‘‘ Gresham Fire’’ is forced 
increase its capital by 50 per cent., and this increase w 
have to be invested to yield 7 per cent. if the dividend 
to be maintained at that rate. 


Rand Midsummer Dividends.—Our mining correspor 
dent writes :—Taken as a whole the dividend announce 
ments for the current half-year of the Witwatersrat 
gold mining companies must be written down as some 
what indifferent. The outstanding example on the adver 
side is the unexpected cut in the rate of the Crown _ 
—unexpected by reason of the fact that the profits 7 
been fairly well maintained. No official explanation ™@ 
been vouchsafed, but according to unofficial advices “a 
has been struck in the deep level ground acquired Wi 
the comparatively recent past. This will probably er 
expense, also some delay in operations; even yore 
action taken by the directors appears somewhat f . 
As a result of renewed difficulties the City oe dit 
recently been putting up losses instead of profits, - 7 
continued absence from the dividend list will vege 
surprise. The Robinson Deep has lately been ‘ insu 
better account of itself, but the earnings arr 
cient to provide any distribution on the Kine, wi 
There are several other examples of minor - TheS 
the Meyer and Chariton makes no payment at vent 
Nigel’s 30 per cent. goes against 25 per cen’ 
of the first six months of 1927, but com 
per cent. for the second half of that halen 
Areas maintains the enhanced level of t e quart 
period of 1927, but does not—as hoped in some, 5 a 200 
make any further advance. Modder East he initial divi 
feature, declaring 8} per cent., as against , 
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goof 5 per cent., and the. Néw Modder further raises 
1 . 2 “s, oF 140. per. cent. per annum. We tabulate 
rompanies which have figured in the list during the 
U . 
t two and @ half yearSi—-, ;_. : 
June,| Total,|| June, Dec., | Total, June, 
1926, || 1927. 1927. | 1927, | 1 


4 ; sted Main Reef 


et Ko) 


38: 88538: 


a 


7 pe 


Deep oe 
mer and Jack ececocece 
ings Mines 


SphE 


wnesburg Consold. ..| 74° 4°} 15° 
Era Consolidated ....| 20 10 20 
Mines ...-+. oesess 50 50 | 100 
* Tax free. 
fhis table does not include deelarations made at dates other than 
June and December. 
regard to the finance companies, the ‘‘ Johnnies,’’ 
withstanding a reduction in income from its diamond 
dings, has by reducing the allocation to reserve from 
200,000 to £100,000 maintained its dividend at the 
rate. The New Era, however—whose holdings 
of a somewhat similar nature—has needed to make a 
Despite the smaller distribution on the part of the 
own, the Rand Mines again declares 50 per cent. 


Bechuanaland Exploration.—Thanks to increased pro- 
on share realisations, the accounts for the year ended 
ach 31st show a surplus of £28,700, as against 
20,000, although the allocations to depreciation, &c., 
on an increased scale. No change, however, is made 
the dividend rate, 7 per cent. being again recommen- 
tl. The only material alteration in the company’s invest- 
ts consists in the acquisition of £11,400 gilt-edged 
ks. Loans to other companies are £32,700 up at 
57:70; cash has decreased by £19,600 to £20,650. 
¢10s shares are quoted at about par. 


Obersea Correspondence. 


CE. —_ STABILISATION SECREOY — TREA- 
SURY POSITION — REVENUE — PRICES — 
FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
Paris, June 20. 
THOUGH no official announcement has been made on 
"subject, all the factors suggest that it is practically 
ruin that stabilisation will be an accomplished fact by 
“time the world’s money markets open on Monday. It 
énnounced this evening that M. Poincaré will make a 
nut in the Chamber to-morrow in explanation of 
.. ernment’s monetary policy, and on its reasons for 
my. 8 00 legal stabilisation. 
tial C al communiqués of none of the recent Minis- 
*d — have even hinted that the matter has been 
ia “cussion, but there can be no doubt that not only 
ber omens proportion of the Cabinet’s sittings 
to the question but that it has‘been the one 


fixed point round which have turned the extraordinarily 
complicated party intrigues and ‘bargainings that have 
been in progress since the new Chamber started work. 
The outcome of these intrigues has revealed that M. 
Loucheur and his group of fifty, and not M. Poincaré, 
are already the dictators of the new Chamber. With the 
Loucheur group supporting immediate stabilisation, the 
Marin revalorisers received their quietus and gave up the 
struggle. What bargain M. Loucheur has made with the 
Socialists and the anti-Poincaré wing of the Radical 
Socialists is not clear. It is significant, however, that 
yesterday the struggle for the control of the Grand Com- 
missions resulted in a victory all along the line for the 
parties of the Left. M. Malvey, who actually declared 
war against the Poincaré Cabinet by voting against it on 
its first vote of confidence a few days ago, was appointed 
President of the Finance Commission, which is one of 
the key positions of the Chamber. What this may lead to 
is obvious when it is recalled that three-fourths of the real 
financial and other work of the Chamber is done by the 
commissions. M. Loucheur’s past Ministerial career is 
eloquent of what may be. expected. During his short 
term of office as Finance Minister, at the end of 1925, 
he showed himself an ardent inflationist, and compensated 
for his huge increase in the volume of paper money by 
extracting from the taxpayers an ‘‘ extraordinary con- 
tribution,” which was purely and simply a modified form 
of capital tax. 

The whole situation proves that the recent elections 
failed entirely to bring into existence any fixed and re- 
liable majority of any kind upon which any Cabinet can 
rely, and suggests that the country has before it another 
four years of incoherent policy. On the other hand, so far 
as foreign affairs are concerned, it is clear that there is 
no risk of any breach in the continuity of M. Briand 
Locarno policy, and that the efforts to bring about closer 
rapprochement with Germany and to stabilise European 
peace will be continued on an even more extended scale. 
The election of M. Paul-Boncourt as President of the 
Chamber’s Foreign Affairs Commission may be taken as 
a guarantee of this. : 

The secret of the exact figure at which stabilisation 
will be accomplished apparently still rests solely with 
M. Poincaré and the Governor of the Bank of France. 
Not a hint has yet been allowed to leak out. According to 
present plans, the Bill to authorise stabilisation is ‘not 
to be issued to members of the two Houses of Parliament 
until Saturday evening, after both the Continental ana 
particularly the New York stock exchanges have closed. 
The French are determined to prevent risking any disaster 
of the kind that befell British investors in connection: with 
the announcement a month or two ago of the Govern- 
ment’s decision to abandon the Stevenson rubber plan. 
Between Saturday evening and the appearance: of the 
Journal Officiel on Monday morning, the Stabilisation Bill 
and the necessary new convention with the Bank of 
France, fixing the future amount of cover for the note 
issue and other vital details, are to be passed into law 
by special sittings of both Houses. These sittings will, 
in all probability, be purely formal, although surprises are 
always possible. es : 

Opinion. in financial and political circles confirms the 
belief already expressed here that the stabilisation figure 
will approximate closely to the present exchange value of 
the franc. To fix at a lower figure, although it would 
certainly give a fractional benefit to the mass of French 
rentiers, would be equivalent to making a present of at 
least 8 or 10 millions sterling to foreign speculative 
holders of French francs and French investment secur!- 
ties, at the direct cost of the French taxpayers (including 
the rentiers themselves), while the contingent loss to the 
taxpayers, owing to the lower revaluation of the French 
stock of gold, the enormous stock of sound money held by 
the Bank of France, and in other directions, would be 
i 1 reater. 
ae Sad other investors in French war stocks are 
very naturally.complaining at having to accept'a com- 
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saising unprofitable: sdles ‘to: the: “ competition dis- 
»” Activity in:the iron and steel industry is declin- 
Production in the first months of this year exceeded 
rot of the corresponding months of 1927 ; which exceeded 
far that of any earlier post-war year; but during the 
‘+ two months production has been a little lower than 
1927. The steel industry professes to be pessimistic in 
ard to the future. At the last meeting of the Associa- 
»° of Iron and Steel Manufacturers, the director, Dr 
michert, complained _of alleged advantages enjoyed by 
1 other steel-producing European countries; of lower 
wes and nearer ore in France and Belgium, and of 
otal abundance and “‘ imperialistic trade policy’’ of 
t Britain. He affirmed that the conditions of com- 
ition in European steel were permanently changing to 
fermany’s disadvantage. In fact, however, the German 
export of heavy iron and steel is again rapidly in- 
reasing. No difficulty seems to be met in exporting on 
ce conditions which Germans themselves choose to put 
» with, The heavy decline in net iron and steel export 
5 1927 as compared with 1926 was due entirely to the 
atly increased absorbing capacity of the home market 
nder the influence of the trade boom. The complaint 
the syndicates that in order to compete with France 
nd Belgium they are compelled to export at below pro- 
ction cost seems to confirm the affirmation of home con- 
wmers that very large profits which are not fully shown 
1 the profit and loss accounts are being made at home. 
The foreign trade outlook for the remainder of the year 
favourable. There will indeed probably be a large 
port surplus, conditioned by the import of borrowed 
pital. In that sense 1928 will resemble 1927, not 1926 
which owing to the relatively small total of foreign 
redits and to the counter-export of funds in form of trade 
yedits and for repurchase of securities, there was a con- 
iderable active trade balance. In the first four months 
this year commodities imports totalled 5,008 million 
urks, and exports only 3,749 million marks. The passi- 
y So far is therefore at about the rate of 1927. The 
export situation, however, is satisfactory. It seems 
ertain that the producers will be able to force export, in 
measure as the home demand declines. This view is 
mpressed, though in a qualified way. by the official Insti- 
ute for Study of Trade Fluctuations. 
So far the recovery of exports has been much greater 
han is generally believed abroad. One of several causes of 
meign pessimism is the customary taking of 1913 as a 
landard of comparison. The year 1913 had practically 
ge exports ; they exceeded those of 1912 by some 1,100 
ullion marks. The average annual increase in the pre- 
ing decade was very much smaller. It took from 1902 
) 1912 for exports to increase some go per cent., from 
678 to 8,967 millions, and this increase at the time was 
, sidered very rapid. In the five last pre-war years, exports 
traged 687 million marks a month, and this figure was 
ae already in 1925 with 733 million marks. In 1926 
. ay average was 818, in 1927 852, and in the 
: oo of 1928 942 million marks or with Repara- 
zs lveries in kind 996 millions. At present prices the 
| yi average of 687 millions of the five pre-war years 
Soe 955 millions. While it is certainly not correct 
mpare the last and best export months with the 
bow A of five pre-war years, the figures nevertheless 
eee: the widespread notion that German’s export 
remains badly depressed is erroneous. 


TaD. —MomEy MARKET POSITION—ARTI- 
TRADE ALEK — NEW OAPITAL MARKET — 
AND TRADE BALANOE. 
(FROM OUR CORRESPONDENT.) 
Dorinc the <a AMSTERDAM, June 16. 
“ the past. month’ the position of the Amsterdam 
i ae an has been most unusual. Especially in the 
Ne rat . firm tendency has been most conspicuous. 
ie 1oF Call money particularly were rather high, 
"Private discount rates, on the other hand, showed 
ter cen € and. remained below the official level at 
reat t. The Amsterdam discount market has of late 
Suflered ‘through the London money market being 


Capital Paid up 
Surplus 
Undivided Profits 


$25,000,000 
$40,000,000 
$5,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
ing them inte contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 


sy amply supplied. The London private discount rate of 
3th per cent. was considerably lower than the Amsterdam 
quotation, so that it is not surprising that various trans- 
actions which used to be financed at Amsterdam in 
guilders are now being done in London in sterling. 
Consequently, there is but little passing in the Amsterdam 
discount market. A striking proof of this may be seen in 
the weekly returns of the Netherlands Bank. - Last year 
the Netherlands Bank repeatedly had to make advances 
on account of the rapid growth of the Amsterdam discount 
market. Bills were temporarily discounted at the official 
rate, or taken as security for moneys granted on current 
account. In this way the bank of issue assisted in develop- 
ing what for Amsterdam was a new branch of banking 
business. At present, however, loans and advances on 
the part of the Netherlands Bank are no longer necessary, 
not so much because our money market is so amply sup- 
plied, but rather on account of the turnover in the discount 
market being small and the aspect quieter than it was a 
year ago. This state of affairs is reflected in the position 
of our central bank with regard to bills, which at present 
total 53.4 millions, as compared with 161.8 million 
guilders on June 11th last year. The firmer tone of the 
money market did not lead to any great expansion of 
credit. On the contrary, the recent change. of month 
passed smoothly, and signs of reaction appeared later on. 
The cause of the higher rate for call money must, there- 
fore, not so much be put down to factors obtaining in the 
home market. On the contrary, business on "Change has 
been quiet, and no call has been made for capital, the 
more so as speculation on the Amsterdam Exchange still 
continues within reasonable bounds, and there is no 
question of excessesas at Paris and New York. With a 
few exceptions, the rises in prices are not abnormal, while 
the public are financing their transactions chiefly with their 
own capital, and ‘very little is being done in the way of 
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‘* prolongations.’’ The ‘scarcity of ready ‘money ‘in the 
call money market must chiefly be ascribed to the firm 
tendency on the New York money market, which made it 
mote prdfitable to invest money temporarily in New York 
than in Amsterdam. In this way the rate for call money 
was forced up. The payment of dividends by the large 
companies also withdrew much capital from the market, 
while the high rate of interest in Germany is also attract- 
ing much Dutch capital, both for short and long credits. 

As regards homé industries, artificial silk is attracting 
great attention on account of factories being opened abroad. 
The Breda group has established the British Breda Silk 
Corporation with ‘a ‘capital of £1 million. The Nether- 
lands Art. Silk Factory at Arnhem, on the other hand, has 
established a concern under the style of the American 
Enka, with a capital of $16 millions. The shares of both 
the new concerns were at once negotiated at the 
Amsterdam Exchange well above. par. 

During the month of May the market for new capital 
was much livelier than during April. The total value of 
the'new issues put on the marekt was 80 million guilders, 
compared with 35 millions in April and 87 millions in 
March, 1928. Foreign loans again predominated, and 
amounted to no less than 60 million guilders, compared 
with about 20 millions Dutch loans. In contrast to the 
préceding month, the greater part of the money with- 
drawn from the capital market was in the form of shares— 
namely, 43.5 million, as against 37.3 million guilders in- 
come bonds. There were no conversion loans last month. 
The following table compares monthly new issues this year 
and last :— 

(In Millions of Guilders.) 


- _ = Dutch. ~ -—- Total. -— 

1927. 1928. 1927. 1928. 1927. 1928. 

January eccceccese 9 ee BD oc Sl ee 16 ee 4 .. 41 
February ...-..-. . 32 °.. 52 .. 2 .. 54 2. 60 
March eeeeeeeseed 19 ee 39 ee 24 eo 4g ee 43 eo 87 
DE  dawedcceccans 9 7.283. B@B..Bd.. B 
F cect cvccccvece 19 20... @ 60 .. 4 .. 8 


From the above returns it will be clearly seen that the 
value of Dutch issues during 1928 shows a decided 
increase compared with 1927. This is undoubtedly due 
to the improved state of affairs in commerce and industry. 
Rubber companies are at present also more and more 
favouring the issue of bonds or shares in order to have 
ampler funds at their disposal and be in a position to take 
over the smaller and less substantial concerns. 

The state of the Netherlands trade balance during the 
month of April showed but little change, there being little 
increase either in imports or exports. The value of Dutch 
imports during April was 210 million guilders, of 
exports 152 millions, and of the import balance 85 millions, 
During the first four months of the years 1925-1928 the 
values of the imports, exports, and the import balance 
were as follows :— ; 


(In Millions of Guilders.) 
January-April. 1925. 1926. 1927. 1928. 
@eeeeeee eeereseeee 804.8 ee 814.9 ee 808.1 ee 892.3 
Exports ........00.- eosees 566.9 .. 5294 .. 6583.0 .. 616.5 


Import Balance .... 2380 .. 285.5 .. 225.1 .. 2758 
Compared with the preceding year, the import balance for 
1928 has considerably increased and has almost again 
reached the high level of 1926. The weight of goods 
imported and exported during the first four months of 
1925-1928 was as follows :— 


(In Metric Tons.) 
, January-April— 


E 
SOOO oeeseeersrvreessesveves 7, 431 esee 3655723 
nepehdbavasscheneeoase 8,328,978 eooe 4,138,932 
4,599,103 


1927 eeececcecsececce eeoeeesecce 8,590,448 cece 
USRB.. .rccseccccccccccsecs 9,128,720 .... 4,767,572 


The increased weight of exports in January-April, 1928, 
compared with the corresponding oes otto 
to a great extent due to the increased export of coal, 
which amounted to 297,472 tons more. The value of 
manufactured goods exported during April, 1927, was 


8 million guilders, and during April, 1928, 64.1 mil-. 


i ns; of foodstuffs and beverages in April, 1927, 67.1 
million guilders, and in April, 1928, 60 frillions. ” mn 
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OZECHOSLOVAKIA.—POLITICS__ 


LAND 
MATION— SUGAR RE 
" m INDUSTRY— May Tap 


(FROM OUR CORRESPONDENT.) 












































































PRacue 
In view of the continued illness of the ae 13. 
“Uniste 


Dr Svehla, Dr Sramek, Leader of ' 
Party, is still in charge of the each Cig 
ties of the Coalition can hardly be said to hav pees. 
during the past weeks. The Socialists are : ste 
their opposition to any changes in the Social I oo 
Bill, and the demands of the representatives of eal 
industry for a subvention of nearly 200 million K © Suga 
1,250,000) are known to have produced some dis “a 
within the Cabinet. Health reasons demand mon 
Englis, Minister of Finance, should take a com % a 
from active politics during the next few months "y a 
also true that he is hardly likely to agre hose 
of any subsidies, whether to social insurance or to sug 
as he has already declared that he would resign imme: 
ately the Budget estimates were exceeded. Dr Ey is 
policy has always been retrenchment and Secale 
though his resignation would not lead to a break-up 4 
the Coalition, since he himself is an ** expert ” a 
than a party member of that body, it might give rise t 
many difficult complications. Compromise has been (a 
inevitably must be) the policy of such a combination g 
parties as now control this State, but each session seen 
to reduce the possibilities of further advance along th 
road, so much already having been given away. 

Coincident with the great agricultural exhibition j 
Prague and the very impressive demonstration of th 
strength of the agrarian interests in Czechoslovaki 
comes the publication of a survey of agricultural develo 
ments Carried out since the establishment of this Republi 
and of those planned: for the immediate future. During 
the last 10 years more than 858 million Kc. have be 
spent on irrigation, electrification of agricultural districts 
scientific improvement of the land, inland waterways, & 
while in the next decade it is estimated that 1,400 milli 
Ke. will be spent. The dredging and banking up of th 
Elbe and Moldau Rivers will greatly facilitate the tra 
port of crops, especially sugar beet, while the devastatin 
results of the floods in Slovakia are also to be combated 
The land still to be reclaimed amounts to nearly 2 milli 
hectares, being made up as follows :— 


€ to the grantin 


Hectares. 

Bohemia.......06 @eeeee e@eeeneeeoeoeneeeseseoee 692,000 

Moravia @eeeeeoenervece e@eeeeeeoeeeoeveeeeeeed eeese 263,000 
‘Bilesia SOSSSHSSESOSSEHSSSSSEHOSSESSESSESSESESHEE 52: 

Blovakia ..ccicccccccccccccicccvecs @eecece eeee 716,000 

Ruthenia @eeeeseoceeees ee ee eeeeseneeoese eeece 174,000 

Total eeaeeeeosneoeeoeeese8 eeeeeeees eee? 1,897,000 


Such work, when completed, will mean an annual increas 
in the value of the crops of 400 million Ke., and an ¢ 
largement of the territory of the State by 11.5 per ceat. 
The Czechoslovak sugar industry, which has been fee 
ing world competition very keenly (since the marketing 
policy of the Cuba growers changed some time ago) if 
also suffered from England’s attempt to make herselt * 
supporting in sugar. Fifty per cent. of its export si¥” 
(i.e., one-third of its total production) found its a 
Hamburg to England, but if the English expenmet 0 
ceeds then many new markets must be a “si 
means an easy task in view of the serious tar . ti 
tions to be overcome in the case of so many pat 
customers. The sugar industry now demands sil 
sugar tax be reduced from 200 to 100 Ke. pet te ‘st 
price of the raw. beet being maintained by a chan 
sidy, while the refineries will be enabled to buy o stated 
enough to compete in the Eaglish market. apt 
above, such a compromise is not very €aSi' 
The favourable trade balance for the fi for the s! 
this year is less than half of what it was a the fac 
period last year, and this is largely explain + <00 mili 
that the reserves of export sugar still stand : - 
Ke. The trade returns for May are as follows: 
Million Ke. 
eT ie 1927. May 
pa. tis 
1,516 er inant 
eer ee ar. + * 


rst five months ¢ 
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ent visit of the head of the Soviet Trade Mission 
Prager (0 Antonov Ovsejenko) to Bratislava to in- 
tigate the possibilities of establishing there a trade 
vig for direct industrial connections between Central 
srope and South Russia, vid the Danube and the Black 
may mean much in future developments. Negotia- 
- are now going on, and one order of 18,000 iron 
- 4¢ from the Moravska Ostrava Works in Moravia for 
he Caucasian oil wells has already been carried through. 
natislava is also to have a special harbour for petroleum, 
~ work upon which has already begun. 

Money continues tight on the Prague money market, due 
mainly to the demands of the great building activities still 


he rec 


sing on (greater than at any time since the beginning 
this century) and to seasonal demands. The wholesale 
dex of commodity prices was 987 in May, as compared 
ith 984, a month previously. 


MmGOSLAVIA. — PENDING LOAN — INTEREST 
RATES—TRADE POSITION AND OUTLOOK— 
BALANCE OF PAYMENTS. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, June 15. 


ne attention of the business world is still focussed on 
he pending loan and the protracted negotiations. 
While the official silence is beginning to produce some 
nssimism, the Croatian Opposition is trying to exploit 
he Government’s embarrassment by violent obstruction 
nd occasionally puerile demonstrations. This obstruc- 
ion, which partly takes the form of criticism of the 
wan, is more serious, however, in appearance than in 
substance, and the general belief is that the Opposition 

ould not be averse to join the four-party coalition 

overnment if a convenient formula could be found. In 
ny case, the firmness of the Government during the de- 
monstrations of irresponsible nationalists against the 
Nettuno Conventions, and again more recently in Par- 
liament, give suffitient proof that it is determined to carry 
on for a long time, and that it is fully capable of dealing 
ith the present parliamentary situation. 

More serious in reality, although there is no immedi- 
te danger for the Government in them, are the big 
peasant ‘‘non-party ’’ meetings all over the country. 
These ask in firm tones for serious measures to lighten 
the peasant’s indebtedness, to secure him permanent and 
easily accessible credit, and to reduce the crushing interest 
rate which rises from about 20 per cent. at banks to 4o 
per cent. and over with usurers. Several proposals have 
been drawn up and placed. before Parliament to convert all 
these debts into long-term ones with a forced lower rate 
of interest. Whether, however, such measures can have 
any practical value until the peasant is assured permanent 
theap credit at easily accessible institutions, is a very 
debatable point. And in this second matter, with its usual 
dilatoriness about agricultural and credit reform, the 
Sverament is doing very little. And so it may be, and 

is particular solution is as likely as not, that the whole 
a may be settled, at least in its most acute form, 
te year’s harvest. Fortunately, although it is still 

early to predict with any definiteness, present pros- 
wales extremely favourable, and, unless some sudden 
; —— overtakes the crops, the harvest should be a 
ord one. With greater certainty one may speak about 
*pum. Here the expected harvest is 180,000 kilograms 
ae 30,000 last year. 
an whole there is, always taking into account the 
. + ‘ air amount of constructive activity. In addition 

- and railway construction, the draining of the 
Rea and Strumica marshes and much house building, 
aoe ae are being made for the tourist season, 
orale - large hotels along the coast being booked in 
Cations a the whole season. Trade, on the other hand, 
oe ull. Exports for the period January-April, 
ae Coe to 1,337,904 tons, worth 1,801 million paper 
worth "5 millions), as compared with 1,414,380 tons 
mae ‘millions last year. Yet even there a slight 
Warten of ports. is: noticeable, imports for the first 

.of 1928 having. been worth 1,915 million dinars, 
i.e 1,665 million dinars last year. The balance 
t quarter is adverse By 542 million dinars. 
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are well provided with orders. 
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Of interest is the publication in book form of the 

Jugoslav balance of payment for 1926. This is the first 
attempt of this kind, and the value of the figures must 
naturally be taken as only approximate. Having cor- 
rected the official trade figures, which gave a surplus of 
195 million dinars in favour of Jugoslavia, by the probable 
margin of statistical error, underdeclaration of value and 
smuggling, the authors arrive at deficit figure of 163 
million dinars. Of assets the most important are the 
money sent by emigrants, 751 millions; spent by tourists 
338 millions ; and the net balance from transit goods, 170 
million dinars, The chief debit items consist of money 
taken cut by travellers, students, patients, &c., 512 mil- 
lion dinars; of dividends on foreign capital invested in 
industries and businesses, 572 millions; and of payments 
for the services of loans, 333 millions. The total balance 
of payment is unfavourable to Jugoslavia by 453 million 
dinars (41,650,000). Such an estimate would confirm 
our previous rough guess of an adverse balance of 
1,500,000 million dinars for 1927. And again it would 
encourage optimistic prospects for 1928 with’ the constant 
increase of tourist traffic, which promises to be nearly 
three times as large as in 1926, and a possibly good 
harvest. 
_ Some other statistics concerning State finance are of 
interest. State receipts for the first 10 months of the 
1927-28 budgetary period amount to 8,776 miilion dinars, 
expenditure, to 8,449 millions, while the estimate for both 
receipts and expenditure was 9,565 million dinars. The 
number of persons employed in civil service is as follows : 
—Officials, 113,000; servants, 12,000; police, 20,000; 
altogether, 145,000. 


CANADA.WEATHER AND GENERAL CONDI- 
TIONS—STOCK MARKET SLUMP—PRICES— 
THE FEDERAL PARLIAMENT—CONTROVER- 
SIES OVER PRIVATE BILLS—TRADE WITH 
GREAT BRITAIN. 

(FROM OUR CORRESPONDENT. ) 
OTTawa, June 5. 


WEATHER conditions in Canada during the past fortnight 
have not been exactly favourable to the growth of crops. 
In the eastern provinces it has been much too cold and 
raw, and the young crops have made comparatively little 
headway. Grass, however, is abundant, and livestock 
are thriving well. In the prairie provinces the wheat 
crop made a very good start, but after it had sprouted 
it began to suffer severely in most districts from a lack 
of moisture. One prominent crop expert indeed estimates 
that moisture during the last two months has been 
roughly three inches below the average of recent 
years. The effects were quite serious in many places, 
and a preliminary survey made at the end of May esti- 
mated that Western Canada’s wheat yield would, despite 
an increased acreage, be from 8 to 14 million bushels be- 
low the 1927 yield. However, within the last week wel- 
come heavy rains have visited many parts of the prairies, 
and the situation is very considerably relieved. 

The backward weather had an adverse effect upon 
general business conditions during May, and the volume 
both of wholesale and retail trade was considerably 
smaller than in the same month of 1927. This situation 
found reflection in the carloading figures for May, which 
showed a steady shrinkage, but still the total of 62,066 
for the week ending May 26th was 8,140 cars above the 
figure for the parallel week of 1927, and the cumulative 
total for the year to date. placed at $43,360 cars, shows a 
gain of roughly 21,000 cars over the parallel figure for 
1927. Now, however, better weather conditions are 
producing an improvement both in wholesale and retail 
trade. Again, the annual inflow of American tourists has 
already begun, and the effect of heavy orders for groceries 
and other supplies from merchants who cater to the differ- 
ent summer resorts is making itself felt. On the whole 


manufacturing industry is being maintained at a satis- 


factory level, and although the expansion of employment 
has not been so large as in some recent springs, yet t 

‘ndustrial world is in a very healthy state. There is a 
good demand for hardware, machinery and equipment of 


i i nd the flour mills and sugar refineries 
different kinds; a e Rt ek nee me 
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dustry is also busier ‘than it has been for some time, 
and the farm implement firms report- that the farmers 
have been purchasing implements on a liberal scale. There 
has, however, been a fall in the imports of some materials 
like raw cotton and wool, which probably. indicates the 
prospect of slacker business for these industries. The 
production of coal is showing its usual seasonal decline, 
but elsewhere the mining industry is as active as ever. 
The lumber trade, however, is quiet, and the troubles of 
the newsprint industry have been narrated in a separate 
article. The foreign demand for flour, grain and dairy 
products has been comparatively weak, and the shipping 
business at the port of Montreal is possibly less active 
than usual. eS, 

During the past fortnight the stock markets have ex- 
perienced a sharp recession. The first setback came in 
the newsprint stocks, which were affected by the announce- 
ment of lower prices for newsprint, and fell very sharply. 
Then the banks also having decided that speculation had 
been carried to a danger point, put in force a policy of 
drastic restriction of credit, particularly in brokers’ loans. 
Prices of other stocks tumbled in sympathy with the news- 
print issues, and their downward movement was further 
accelerated by a reaction in New York. The result was 
that brokers began calling margins on an extensive scale, 
and many speculators had to sell their holdings hurriedly. 
The result of the recession is seen in the index published 
by the Bureau of Statistics for the 25 best selling indus- 
trial and public utility common stocks, which for the week 
ending May 31st was 404.9, as compared with 414.3 for 
the previous week. There was some small recovery in 
the opening days of June, but the downward movement 
has again been resumed and most of the stock market 
authorities are at present indulging in bearish prophecies 
for the rest of the summer. The mining market, however, 
had been experiencing a period of quietude, and it has not 
suffered a similar slump. Indeed, there has been a marked 
increase ‘in the value of some of the stocks of producing 
copper mines like Noranda, owing to the rise in the price 
of raw copper, and a similar increase in the price of raw 
silver has benefited the silver mines. 

Commodity prices are virtually stationary, and the 
Bureau of Statistics index number of wholesale prices was 
152.9 in May, as compared with 153.2 in April. Of the 
eight main groups, five were higher, two lower and one 
unchanged, but there were no serious changes in any one. 

The Federal Parliament is still in session, but strenuous 
efforts are now being made to expedite business with'a 
view to securing prorogation within the next week. The 





crop of Government legislation has been exceedingly- 


meagre, and practically no Bills of major importance have 
been passed. There has, however, been considerable con- 
troversy over the estimates, which all the Opposition 
groups have rigorously scrutinised. Perhaps, however, 
the sharpest controversies of the session have taken place 
over some private Bills, particularly those which sought 
authority to increase the capital stock of the Bell Tele- 
phone Company from $75 to $150 millions and to double 
the capital of the Sun Life Assurance Company, at present 
fixed at $2 millions. To both these Bills very formidable 
opposition developed. The directors of the Sun Life, 
which has had an amazing record of prosperity, asserted 
that the increase of capital was desirable in order to pre- 
vent the com from falling under American control, 
but the opponents of the enlargement of capital contended 
that the scheme proposed was unfair to the policyholders. 
The critics of the Bell Telephone Company took the ground 
that the increase of capital would eventually result in tele- 
phone subscribers being called upon to provide much 
heavier revenues to meet capital charges, and they were 
supported by most of the Ontario Press. The Govern- 
ment maintained an attitude of complete neutrality in 
cs to ‘the Bills, but their opponents have embarked 

pon a pr 
their fate is still doubtful. 


The investigation into the immigration problem. has | 


dragged wearily along, and there were some strange dis- 


Mo serious scandal has been revealed. 


piling a‘report “Government has 


‘notified ‘the Coolidge’ Administration that it: is willing to 





$11,581,746 and exports $13,199,873. The com 


are as follows :— 


policy of obstruction, and at the time of writing. 


closures about the traffic in permits, though on the whole 

The taking of evi- : becal 

dence has now been completed, and the Committer, is at'|-decline, the signs are so far very faint —pecures the 
‘the abounding prosperity of the East Ra 
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participate in any further negotiations for 1 

of Mr Kellogg's prospect for the catiawry a Nerang 
Canada’s total trade with the United King ope 

month of April was valued at $24,781 ,619, Seeat 

































































figures for the two twelve-month periods ending mp 


--12 Months i 

ne 
Imports from U.K..... 164,564,367 .... issot 
Exports to UK. ...... 466,904,593 .... wee 


Total eeoccersecee 631,468,960 econ 579,045,755 


The balance moved in favour of Britain t¢ 


$95 millions. © the exten of 
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SOUTH AFRICA. RACIAL PROBLEMS _.coy, 
VENTION WITH MOZAMBIQUE — unm 
MEETINGS—RESERVE BANK. ] 


(FROM OUR CORRESPONDENT.) 





JOHANNESBURG, May 4, 


Sicns are not wanting of a quickening of public interes 
in the problem of the relationship between European anj 
native races in South Africa. The usual conception 4 
that relationship from the seventeenth century onward 
included but little recognition of the native as a person 
of social or political significance except in so far as he 
worked for the European. The “ quickening”’ above re 
ferred to manifests itself in an activity amongst the natives’ 
friends and enemies and. in casual comments by the in- 
different to the effect that they suppose the native mu 
be expected to want to emerge from subjection. At 
present the adherents of the repressive policy may seem 
to have the upper hand, but it is becoming increasingly 
apparent that whilst their policy may or may not do pers 
manent harm to the native races, it is not at all likely 
to help the European. Professor Brookes, Dr Loram, 
and other protagonists of a consistent and sympathetic 
native policy continue to point to the illogical and puerile 
course of native policy as it is. Professor Brookes has 
lately referred to the naivety of supposing that the arrest 
of Clements Kadalie or raiding the offices of native or- 
ganisations will have ‘any permanent effect on the 
development of a people numbering several millions. The 
Industrial and Commercial Workers’ Union (of which 
Kadalie, a well-educated Nyasaland native, is secretary) 
are importing from Scotland an organiser and adviser. 
The members of the Union delegation to Portugal are 
on their way back to South Africa, having agreed in pre 
ciple to the terms of a new convention between the Union 
and Mozambique. In considering the terms of the agree 
ment it must be borne in mind that the practical details 
of working have yet to be discussed, with the assistance 
and on the advice of the senior officials of the partts 
The new labour arrangements provide for a progressive 
reduction in the number of mine labourers to a level 
80,000, to be reached in five years. This means — 
of 25,000 natives if it refers to all mines, or of ab we 
10,000 or 12,000 if it refers to gold mines only. Nat 
are to be allowed to work in the Transvaal for “7 ral 
than 468 shifts (18 months), of which nine mont y a 
be on “deferred pay "'—i.e., one-half of the Te etl 
of wages for 234 shifts is to be paid at the sr 
after their return. Other provisions regulate : e 
of railway traffic to ‘be passed through el 
Lourengo Marques, and provide an arrangemet rate from 
to Customs duties. The agreement is to Ope oh 
June 1st, and the convention is to be drawn up. ” ae 
cuted in South Africa within four months of aa 
It operates for ten years and. is to continue su -s ‘i 
yearly renewal, but either party may call for a 
at the end of five years. 
The last few acti ive witnessed the ang 
of many of the mining companies. Broadly Ut tip 
the results were similar to those of aoe7 ested on its 
mining industry is about to start or has $ 
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at the West ‘Rand Consolidated meeting, made: 
- trenchant remarks to the effect “ that enstineiaens 
oy heen greatly disappointed with the manner in which 
ay of their orders had been treated by European manu- 
yrers. Construction work has been carried out under 
reatest difficulties and cost has been increased.” 
As a counter to the last paragraph one may comment 
the sudden and very painful awakening of South 
an interest in railway plant and equipment. Acci- 
ats que to failure of material—chiefly rails—have been 
‘oleasantly frequent and serious. Railway accidents can 
due, generally, only to failure of men or failure of 
terials; between the “civilised labour’’ policy and 
mtensive purchases of railway materials other than 
ritish, the Department is in an awkward position. They 
ve been unable to conceal the fact that the faulty rails 
ve been predominantly foreign, although much has 
made of failure of all classes of rail under the excep- 
jonally heavy coal traffic in Natal. 
The eighth annual meeting of the South African Reserve 
rank was held recently. With the appropriation as at 
yril 1, 1928, the reserve now stands at £509,000. The 
tes in circulation amount to practically £9,000,000, 
hilst the deposits are just over 49,250,000, During the 
bear the bank discounted domestic commercial bills to a 
otal amount of 413,000,000, compared with foreign trade 
ils of 426,000,000, and Treasury bills of £5,400,000. 
he bank’s gross profit was £385,000, the net amount 
wx distribution being 4,232,991. The dividends for the 
wear totalled 10 per cent. During the year a dividend of 
per cent. had been paid, absorbing £60,000. Of the 
balance of £172,991 dealt with at the end of the year, 
me half (£86,495) went to reserve, increasing it from 
422,912 to £509,407; one quarter (£43,248) to the 
Government ; 4,40,000 in the form of-a final dividend of 
per cent.; the balance of £3,247 to the Government; 
fis allocation of the net profit is in terms of the Act 
by which the Bank is governed. Holders of the capital 
stock of the bank number 1,102, of whom about one 
half hold less than £500 each. The price of the shares 
is about £190-£195. During his speech the Governor 
plained the ‘‘ earmarking ’’ and “‘ release ’’ of gold on 
S.A. Reserve Bank account at the Bank of England. Gold 
earmarked ” is available as cover and is debited to the 
current banking account at the bank of England. When 
20 longer required it is released and credited to current 
account. _ This. procedure enables the Reserve Bank to 
0 rapid adjustments for the purpose of maintaining 
a fixed proportion of gold to liabilities. 


Letters to the Editor. 


THE RUBBER POSITION. 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—In reply to Mr Stenersen’s critici i i , 
7 } P s criticism printed in your 
issue, the first thing to be said is that only time Ci 


Prove whether od a pound will stimulate or check the 
tomas of rubber. It is admittedly a difficult price, 
i cgay etically most estates consider that it fully covers 

a and, in any case, for. a short period it 

a your pays an estate better than to close dqwn. Therefore, 
by ating Coan suggests, it may stimulate production 
vestigated the the other hand, the Dutch Government in- 
indicates thet a rubber industry, and their report clearly 

stronger each 

to Tay r. The letters and cables recentl 
a gencate that this is the case, and tappers are vena 
rubber into a. e marked reduction in foreign imports of 
companies: ingapore bears this out. As already stated, some 
rubber. with other crops will not tap a full. output of 


con ace in America .should be taken with the supplies 
seid my case it will be found that at the end of April 
October cae - 747,069 tons as against 140,256 tons in 
from 69,000 uring this period stocks in London have fallen 
ingapore iene to 53,000 tons, whilst those in Penang and 
tame nests "e fallen from 25,790 tons to 16,946 tons in the 
" stocks af, The American May figures show a reduction in 

As to afloat * of 7,337 tons. 
Of the toge famption, it is im 
np tree: because in a rising market manu 


to argue on the basis 
y manufacturers, 
to hoard supplies. Similarly, in a falling 


effect of price on the total output will: 
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market manufacturers are generally i | 

sno ee At present fhe demand tor —_ deliv a pe 
t is satisfactory, and tyre prices in Americ: 

been reduced by 1 5 per cent., which sho ‘el all ie 

It was pointed out that "the five cunt Gee 
America had their own reclaiming plants, which Id enable 
them to continue using reclaimed rubber But: the ' 
eo - first oe of 1928 cannot be aaeen ‘to 

" influence of the Premier’s ann 
April 4th; the fi vdeo naan 
the I < a re on oe show no change before 

to the probable effect on t i 
Mr Firestone’s venture in Liberia’ and’ Me Fort. 
in Brazil it will be soon enough to discuss this in 1930 The 
normal rate of growth of an industry is generally acc ated as 
being 5 per cent. per year, so if there are now 
four and the illi Sn pa gy 
ee-quarter million acres of plantation rubber the 
annual new plantings should be nearly two hundred and fort 
thousand acres. Possibly it is premature tc be alarmed by 
this year’s planting Programme of 3,800 acres of the 
ee eae which _— 52,575 acres of rubber 
2 were on ; 
~ = the om esies outsaaions ote ae hae 
re is probably a considerable difference be i 
production and the probable crop when saloon ak oalies 
is below a shilling. In 1926 the price averaged 1s 11d 
stocks: that had been accumulated in 1925 became exportable, 
producers had enjoyed eight months of high prices in which to 
collect adequate labour, yet with all these favourable factors 
plantation rubber amounted ta 585,000 tons and wild rubber 
to 34,000 tons. It, therefore, seems reasonable to take the 
1926 crop and, by adding to it an appropriate allowance for the 
acreage planted in 1922, 1923, and 1924 which has since become 
tappable, arrive at the potential crop for 1929. According to 
the statistics recently published by the Rubber Growers’ 
Association this amounts to 200,000 acres, or, allowing 
350 lbs an acre—a very full allowance—an increase of 31,250 
tons might be expected if the conditions of 1926 still obtained. 
In the light of subsequent events it is evident that restriction 
has been more nominal than was generally realised, and the 
nee standard for Malaya was probably 15 per cent. too 

Rubber which was planted during the recent boom has 
two or three years before it in which to be burnt out by 
lalang fires, impeded in growth by blukar, or even eaten out 
by deer, pigs, or elephants. If low prices are maintained 
there will be little money spent on immature areas, which 
will, therefore, take longer to mature. 

Finally, it entirely depends on the circumstances of the 
producer whether it pays to crop and sell rubber at sd a 
pound. The native will certainly more attention to his 
rice, betel nut, and fruit crops, and if they are sufficient he 
will not tap at all. Estates will only tap their best areas, and 
will probably stop during wintering. Already there are many 
fields on first-class estates which are being left untapped 
because the managers are convinced that it pays better to leave 
‘them. The experience of the agency houses goes tq prove 
that very low prices do not stimulate the maximum b 
and the Dutch Government has come to the same conehidan 
about the native growers. Having cegard to this and the 
reduction in stocks, pled with a continued demand for 
nearby rubber, there seems mo reason to revise the opinion 
that low prices will reduce supplies and increase demand.— 
Yours, &c., HE WRITER OF THE ARTICLE. 


ROADS, RAILWAYS, AND THE PUBLIC. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the discussions now proceeding between the railway 
companies, the owners of motor-cars, lorries, omnibuses, &c., 
and the tramway-owning municipalities, I see very little atten- 
tion paid to something which ought to come first, viz., the 
interest of the ordinary citizen. A triangular duel has been 
staged between the railway shareholder, the motor-vehicle- 
owner, and the borough council ; the shots are likely to wound 
the spectator. 

In my opinion, counsel for the railways have not made the 
best of their case. They ought to have shown that road 
transport is not really cheap transport; it only seems cheap 
because the owner, or user, of the motor vehicle throws most 
of his running costs on the ratepayers. In any form of land 
transport the cost of pulling the vehicle is only a fraction of the 
whole. The permanent way is more im nt and more 
costly. On the railway, according to ic, J. C. Stamp, 
1} ounce of coal will pull one ton for one mile at ex 

. In running motor vehicles the cost of petrol is the 
chief item; in railway accounts the cost of coal is a small item. 

On a railway the fares and rates’ charged for carrying 
passengers and goods are mainly required to pay for the: other 
services rendered—the purchase, construction, maintenance, 

lighting, and signalling of the permanent way, 


icing, 
; 8 : with the cost of stations and depots.. A road motor 


icle has only its own running expenses to, meet, plus a 
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small charge for licence duty and garage. When it is not 
running it costs very little. Most of the expenses of a railway 
company go on just the same whether its trains are running 
or not, e.g., during a strike, a fog, or a snowstorm. All these 
expenses must be taken into account when railway fares and 
rates are being fixed. Road vehicles throw all these costs on 
the ratepayer, except for their contribution to the Road Fund, 
hence they can undercut railway charges. In fact, they are the 
chief subsidised industry. 

A new factor, which is the factor governing the whole 
situation, has come into being since 1921. The Railways Act 
is, in effect, a contract or bargain between Parliament and the 
railway companies, under which the companies undertake to 
carry all the traffic offered to them—goods and passengers— 
in return for the net revenue of the last complete pre-war year, 
1913. The dividends are not guaranteed, as we may see from 
the 7s 6d per cent. paid by the L. and N.E.R. on its preferred 
ordinary stock instead of the £5 assumed in the 1921 bargain. 

It is true that the Act allows the companies to raise their 
charges, but this provision is of very little value to them. On 
the other hand, if traffics were to increase so as ta yield a 
larger surplus than in 1913, the companies would not be 
allowed to pay it away in dividends or even to put it to 
reserves: they would have to give back 80 per cent. of it to 
the trading and travelling public in lower rates and fares. 
Only 20 per cent. is to be retained by the companies. 

Consequently anything which diverts traffic from the rail- 
ways tends to raise the charges which the railway companies 
can make for the traffic which must go by rail. Over a period 
of many years goods rates have been adjusted between the 
various classes of traffic so as to give the companies a fair 
return on the whole volume of goods. But lately motor 
vehicles, being allowed to’pick and choose, which the railway 
companies, as common carriers, must not do, have filched 
away the highly-rated traffic, i.e., goods of high value in rela- 
tion tq their weight or bulk, leaving the railways to. carry the 
heavy and relatively low-paying traffic. Not long ago the 
companies caised their charges, provoking loud protests from 
the coal, iron, and other trades, which happen also to be the 
most depressed trades. The motor concerns do not want to 

coal or ironstone, they prefer to carry silk, tobacco, 
biscuits, and other luxury articles, which can bear heavy 
charges. 

Motor vehicles are taxed, but on a curious illogical scale. 
Instead of paying at a higher rate per cwt as their weight 
increases, as an individual pays a higher rate of :his income- 
tax as his income grows, they actually pay less per cwt as 
— grow heavier. A lorry weighing 19 cwts pays £15, one 

ghing 38 cwts pays £25, one weighing 76 cwts pays only 
448, a 5-ton lorry pays the maximum licence duty of £60; 
I do not know whether there is a maximum weight. A 
loaded 5-ton lorry does so much damage on a road affected by 
heat, frost or rain, that no conceivable licence duty will re- 
imburse the ratepayers for the expense which it throws upon 
them. Such vehicles should be prohibited entirely. They are 
only used because the owner saves a shilling, while he makes 
the catepayers pay a pound. So far I have said nothing about 
the appalling list of casualties and injuries, which are a 
necessary accompaniment of road motor traffic as at present 
conducted. This loss of life and limb, like the wear of the 
core of roads under the hammer-like impact of heavy vehicles, 
is part of the unseen cost of conveyance by road.—Yours, &c., 

. E. ALLEN. 

1 Mitre court buildings, Temple, E.C. 4, June 11th, 1928. 





Books and Publications. 


AN AMERICAN VIEW OF TRUST COMPANIES.* 


In a volume of 434 pages Mr Grayson endeavours, as he 
says in his foreword, ‘ to cover the subject of investment 
trusts with sufficient thoroughness to give the reader a 
clear understanding of the basic principles which govern 
these organisations.”” In order to do so he gives a con- 
siderable amount of attention to tracing their historical 
development in Great Britain and elsewhere, and his 
treatment of the English part of his subject unfortunately 
undermines the confidence of his readers in the accuracy 
of the rest of the book. He makes a serivus historical 
miSstatement by implying that a great English financial 
house “ tottered towards its fall’’ in 1890, and that a 
“crash actually. came.’’ He tells us—although his book 
as dated 1928—that British trusts necessarily pay heavy 
taxes, ‘‘ both income and excess profits,”’ to the British 


- © Investment Trusts: Their Origin. t, and cee 


By Theodore J. Grayson, B.Sc., LL.B.. 
Finanée, Wharton School, Uni of Pennsylvania. Wiley and 
Sos; New York; Chapmas and Hall, London, 2ys net: > 
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Government, and he suffers from an amazin 
concerning the way in which the capital of B B. delusiog 
> Se . 3 Titish 
is distributed to the public, which completely di 7 
vision concerning the services they render. ‘He oe hi 
very truly, that it is the holders of the share capi a 
later of the corporate stock, who receive the os = 
undertaking, and then he goes on to say :—“}j mi of th 
distinctly understood that they are not the alee be 
so to speak. They are not the group of tary, 
desiring reasonably safe securities Possessing the ele = 
of diversity and expert management, place their serie 
in the investment trust enterprise.’’ To prove thee 
passage is based on a real misunderstanding, and co 
misleading merely by being badly expressed, we fing 7 
turning to the next page, that “the members of the 
general public who may desire to invest in the securiti 
of British investment trusts are necessarily restricted al 
the purchase of debenture stocks or debenture ul 
ties’’; and again, “‘ the only investment trust maa 
available to the average investor is the debenture.” 
The statement that during the war years Many of the 
British trusts “ apparently issued additional securities, a 
otherwise the decrease in capital value could hardly be 
accounted for,’’ is a curious example of close-packed mis, 
statement, but the most remarkable achievement js a 
table on page 94, which shows, for example, that the 
book value of the investments of the mercantile trust was 
64 millions in 1924 and only half-a-million in 1925, while 
its total reserves had risen from 450,000 in 1924 to nearly 
6} millions in 1925. Similarly amazing results emerge 
in this table in the case of all the other trust companies 
included, and it very soon becomes obvious that in the 
last two years represented by the table the investment 
book value and the total reserve figures have beer mix 
placed. That such a mistake should be made in com 
piling a table is extremely natural; that it should have 
survived long enough to make its appearance in print 
shows carelessness in. proof-reading carried to a point 
which detracts seriously from the value of the volume. 





NATIONAL CHARACTER.* 


A STRANGE form of German nationalism seems to emerge 
from this learned and interesting essay of Dr Hermann 
Levy—a writer who can usually be depended upon for 
original and stimulating thought, albeit in this case the 
author’s patriotism would appear to be superior to his 
logic and historical accuracy. His theme, briefly, 1s to 
show the fundamental importance of differentiation of 
national or racial characters in shaping the economic de 
tiny of nations; and, comparing in particular the commer. 
cial and industrial structure of England or America with 
that of Germany, he endeavours to prove that the two fo 
mer countries achieved their present economic supremacy 
in relation to Germany at the-eost of culture, taste, and 
refinement or moral fibre; whilst Germany, on the other 
hand, seems to have chosen the higher and nobler cours¢ 
of placing culture first, although at some sacrifice of ine 
dustrial and commercial strength! Certainly a a 
plausible case is presented, but it savours strongly . 
special pleading, and thus, as we have said, a strang 
form of German nationalism emerges in these pages, ‘a 
a rather narrow patriotism usurps the place of fair | 
partial judgment and historical truth. ss shart 

Dr Levy complains that writers on econanes oo 
have paid little conscious attention to profound di mre . 
in national character as determining economic deve en 
ment. In’ Marshall’s Principles the word eT 
(Volks-) is hardly used, but the general term He thinks 
** mankind ”’ (mensch) is frequently met with. He While 
the same may be said of Prof Pigou's works. ai 
it is very doubtful if this part of Levys as view 
seriously maintained, if one take a comprenen there is 
of economic literature, both British and foreign ade 
no doubt as to the great. interest and er all 
careful study of the reciprocal reactions between haracte? 
life: and activity on the one hand and national . ae 
on'the other. It is indeed one of the principal : tment 0 
that broader and more humane philosophical tre 


* “\Volkscharakter und Wirtschaft.” A philosophical BG 
estay. By Professor Dr Hermann Levy. (Leip2'é and 
Teubner. . 1926. 5.60 r. marks. 7 
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omics which is coming once more into vogue, not only 
Sean such men as Weber, Levy and others, but 
Ge other countries. Sa 
ts ding to Dr Levy the particular form and genesis 
pone tional religion plays, and has played, a leading 
* ountry’s economic structure. Some of his de- 
ae this head seem to border on the fantastic and 
i reasoning throughout the book, as will be evi- 
a h when we come to sum up his conclusions. 
e a ahi has adopted Protestantism of the Angli- 
ee Roman Catholicism of the French type will 
ridely from one like Germany, which has been nur- 
* n Lutheranism, and will have a very different 
tela the author’s phraseology—in the matter, 
a mole, of production and distribution. Protestant 
: “a a presumably stronger in the production sphere 
“ those of other creeds, because they seem to have 
i more successful in reconciling their conscience and 
jigious views with business and commerce. This re- 
jiation was very marked in the case of the English 
tans! A great part of the latter portion of the book 
devoted to an elaboration of this proposition with 
cular reference to Anglo-Saxon industry in Britain 
{ U.S.A., as compared with German industry, and 
ir respective relations with art and culture. 
The leading features of large-scale capitalism, both in 
wiand and America, are outlined in crude ugliness with 
tie or no redeeming’ grace, and the dark shadows of 
sister phantoms are thrown across the stage. It is freely, 
y joyfully, admitted that Germany is inferior to Great 
‘tain and America in mere industrial prowess; but this 
because, according to Levy, she has_ chosen 
better part largely owing to the different ethical or 
ligious tradition under which the German national 
acter has developed. She has not sold her soul for 
almighty dollar, nor sacrificed everything to business ; 
,culture, and spirituality have not, in Germany, been 
ped in the materialistic morass! Yet even in Ger- 
any Levy discerns numerous examples of the super- 
tional individual or world capitalist who knows no 
litical bounds. What is to be the future of the nations 
d of national characters under the strange, unknown 
and tendencies of large-scale industry? But ts 
ge-scale capitalism quite so predominant or quite so 
structive of character and individuality even in 
merica, as the author would have us suppose; and is it 
final form of industrial structure? One may hazard a 
rial reply in conclusion, and suggest that the most 
able economic structure of the future will not be one 
icular form; it will be of many forms, variable, adapt- 
, elastic, and progressive, and be sufficiently broadly 
sed to house not only large capitalists but also the 
all man, the cottage artisan and handicraftsman, the 
operative society, and many others. 
Once more the evolutionary theory as applied to econo- 
breaks down if, as ex hypothesi it necessarily must 
), it leads to the conclusion that one form, and one form 
y, can ultimately emerge as the survival of the fittest. 


BOOKS REOEIVED. 


Bret mention of a book in this column does not necessarily 
that it will not receive fuller notice in a subsequent issue.) 


dustrial Efficiency and Social Economy. By Nassau W. 
Senior. In two volumes. (New York) Henry Holt 
and Co., 1 Park avenue. $8. ge. 
comprehensive collection of Senior’s work on political 

nt): Politics, religion, education, and other subjects con- 

“sd with the life of his times. The work is edited by Mr 

}, and opens with a foreword by Mrs St. Loe Strachey, who 
the economist’s granddaughter. . 
pes Only Hope. By Francis Bonnet. ‘(London) 

| Cecil Palmer, 49 Chandos street. 38 6d net. 

; 90 M. Bonnet wrote a book called ‘ Truth—A Path to 
Y and Reconciliation,” the object of which was to call for 

: ght on the subject of the guilt for the Great War. The 
Mt volume, which is a sequel to it, deals with new diplomatic 
o and contains commentaries on M. Bommet’s previous 

¥ Prominent men in several countries, , q 
mn in Sweden. (Stockholm) Federation of Swedish 
Ustries, 


rc ¥ell:dlustrated . and. well-presented survey : of. the main 
ok of Swedish industry and of the country’s natural 
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Dictionary of Banking Terms. By L. Herendi. (London); 
Sir Isaac Pitman and Sons, Limited, Parker street, 
Kingsway. 21s net. 

An up-to-date reference book for the vse of those who are 
connected with foreign banking. It is printed in three languages 
in parallel columns on each page. The author is engaged daily 
himself in foreign banking transactions, being managing clerk in 
the Hungarian General Credit-Bank. 


England, America, and the Freedom of the Seas. Printed; 
for the author by Herbert Clarke, The Vendome; 
Press, 338 Rue St Honoré, Paris. 


_ An anonymous and alarmist treatise on the perils of the present. 
international position. 


Savory’s Insurance Share Annual. June, 1928. (London), 


Thomas Skinner and Co., Gresham House. 5s net. 
_ A very useful handbook giving an introductory review of 
insurance experience and results in the past year and detailed: 
facts and figures about leading insurance “companies, their ~ 
activities, earnings, and their shares. 


The Handy Chart of Casualty, Surety, and Miscellaneous. 
Insurance Companies. 1928. Showing the financial 
standing and business for ten years ending January 1, 
1928. Thirty-eighth year of issue. Prices : In manila 
cover, 75 cents; in flexible pocket-book, $1.25. The: 
Fire Insurance Policy Holders’ Pocket Index. Statis- 
tics of the Condition and Business of American and 
Foreign Insurance Companies. For ten years end- 
ing January 1, 1928. Price : In manila cover, 75 cents ; 
in flexible pocket-book, $1.25. Published by the- 
Spectator Company, Insurance Exchange, Chicago;. 
also 135 William street, New York. 

Argus. Special Number for Promoting British-- 
Roumanian Economic Relations. (Bucharest) Str.: 
Sarindar 7. 

An enterprising attempt to set before English business men facts 
about the economic activities of Roumania and the opportunities 


for Anglo-Roumanian trade. To this well-illustrated SpeciaF 
Number many Englishmen also contribute articles. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery; 
Office, Adastral House, Kingsway, W.C. 2 :— 


Bulletin of the British Library of Political and Economic 
Science. June, 1928. (London) London School of . 
Economics, Houghton street, Aldwych, W.C. 2. 
2s 6d net. 

Department of Overseas Trade: Report on the Economic 
Situation in Italy, April, 1928. 3s 6d net. Report or 
the Economic Situation in Hungary, 1926-27. 1s 6d’ 
net. 

Russian Banks and Communist Funds: Report of ar 
Inquiry into certain Transactions of the Bank for 
Russian Trade, Limited, and the Moscow Narodny 
Bank, Limited. Cmd. 3125. 1s net. 

Committee of Civil Research: Report of the Research 
Co-ordination Sub-Committee. 1928. 2s 6d net. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account. 
June 26. June 28. 
Stock Exchange markets were again dominated by reac-. 
tionary tendencies. Liquidation in New York and Canada was 
further in evidence, and news from Brussels was unfavourable, 
fresh failures occurring in that centre. The boom of the last 
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ew months has received a decided. check. ‘In London that move- 
:ment, however, was “ selective,”” and not general in. its scope, 
and the reaction has, so far at least, been of the same limited 
character. Certain stocks which lately enjoyed a meteoric rise 
have suffered severely; but sound investments have resisted de- 
pressing influences in distinctly encouraging fashion. In some 
cases quotations have been marked down dealers anxious 
‘to protect themselves as far as possible, but there has been 
‘little heavy selling, nor is any in prospect. The strength 
-of London’s position—apart, of course, from the limited 
number of stocks which are vulnerable on account of their 
‘inherently speculative’ nature, or because they are held to 
a considerable extent overseas—lies in the absence of pre- 
vious widespread. speculation based on borrowed money. 
“There is reason to believe that, in contrast to the situation 
‘in New York, bank loans for security operations, direct 
and indirect, have been and are ata very moderate 
Yevel. The ready response to many of the week’s new issues 
again, despite the latters’ heavy volume, suggests that_no 
‘scarcity exists of capital for sound investment purposes. The 
“6 shake-out ’’ will make for increased health in stock markets 
generally, but no resumption of the recent upward movement 
an naturally be looked for in the immediate future. 

Gilt-edged stocks were steady for the most part, with deal- 
‘ings on a limited scale throughout the week. Money market 
conditions were comfortable, though the abundance of funds 
which characterised the earlier days of this month was less 
‘markedly in evidence. Five per Cent. War Loan eased 
slightly on Monday, but afterwards became firm. Four-and-a- 
Half per Cent. Conversion Loan rose 3 on Thursday. Colonial 
stocks had a firm tendency, and a number of recently issued 
‘home corporation securities were harder. French loans im- 
proved early in the week on franc stabilisation prospects, but 
a certain amount of selling was induced thereby, and prices 
‘turned downward. Brazilian bonds were steady. Chinese 
issues became dull on the National Government’s manifesto, 
‘but recovered later. 

Home railway stocks continued to lose ground. The week’s 
‘traffic returns again showed a loss of revenue as compared 
with last year. The slow progress of the Railway Bills in 
Committee and the fact that during the hearings the discourag- 
‘ing effect of road competition on railway prospects has in- 
evitably been emphasised, have also tended to create an un- 
favourable atmosphere. . Argentine railway stocks fell sharply 
as a result of uncertainty as to the labour position and of fears 
‘that the Argentine Government may force on the companies a 
reduction in freights and fares. 

The industrial markets were depressed, in view of the break 
‘in America, forced liquidation in Brussels and a certain amount 
of Paris selling. ‘‘ Lowenstein” stocks were much the most 
notably affected. International Holdings, which were dealt in 
at 330 at the beginning of June, had fallen to 190 by the middle 
of this week, while Hydro-Electrics, at 47, had little more 
than half the value of-three weeks earlier. The Talking- 
‘machine group was erratic. British Celanese were sold, the 
weakness in the artificial silk group extending even to Cour- 

. Other textile shares were out of favour, ‘“ bear 
points "’ being the continuance of labour disputes in the cotton 
‘spinning and dyeing trades and the ballot of American cotton 
spinners on the question of half-time working. J. and P. Coats 
‘came on offer, the chairman’s ch revealing that the com- 
pany had not greatly interested itself in the possibilities of 
artificial silk, the prices of other well-established 
‘concerns were marked lower. Marconis were 
dull, no large amount of ground was lost, a section of the 
market holding that present prices were justified by favourable 
dividend prospects. The drastic nature of Baldwin’s recon- 
struction scheme fell with chilling effect on the iron and steel 
share market, but no extensive drop in quotations ensued. 
Newspaper shares showed weakness, ani Imperial Tobaccos 
were on offer. Banks again made a firm showing, but insur- 
ance shares were duller than of late. 

Stagnation in the rubber share market was complete and 
wnrelieved, the steady improvement in the current statistical 


position of the commodity passing largely unnoticed by a 
public lacking desire either to buy = sell rubber shares at the 
moment. Buying support. was wanting for tea shares, and 
h “of m* were ‘in’ a downward direction.. The 
oil share market, in sharp contrast to the majority of the 
more speculative sections, had a cheerful tone, reports being 
rent quarters ‘of a settlement on the “ oil war.” 
Paris did not operate.on a large scale, but,New York came in 


current in some 


time ‘to time as a buyer. 
_ The. mini 


South Africa was uncertain and intermittent, Cape. operators, 
for example, selling Crown Mines and buying Modder East. 
Markets were further affectéd'by failures in Brussels. Tin 
the commodity, broke’ heavily, and ‘the tesulting® 

Wer hustle’ ‘section Lake View and Star 











964 of £ 1,000,000 § 
proceeds will be used to meet 
for capital works at the Port. 


] ‘ing markets,.on the other. hand, remained in the 
grip of dullness. - ‘The pending stabilisation of the franc acted 
as a brake on Paris speculative tendencies, while support from 
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MNBW ISSUES. 


The new issues of the week and th 
lists have been as follow :— @ dates of 
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Nominal Cash 
Coejel. einen, 
Amount previously recorded, 228,016,225, 
ISSUES OF THE WEEK— st 
Nariowat vines Ozaetiricarzs, 
Net Gales, week ended J 
$1998, to Sune’ 1e an” 


1,210,000 





WGBB. coccccccccccevcccccccs Isateaa 
1986. occcccccocccceccccceess 217,258,304 
WEB .cocccccccovcccesosesoss 111,961,974 
1904 


SOSCHSEHSSOLESOSCHCOSEOES 103,67 4,781 
WGBB. ccccccccccccccccecccses 161,303,661 
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Mares at par and 112,500 (of 600,000) ordinary at 22s. 
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‘ded During the last four. years the Harbour Trust 
f prove ed the following net surpluses, after meeting all 
5 ure, sinkin fon, aan eens ov can, 
P ae . 8, II; : 1925, ; 2 993935 1920, 48, : 
sharges :—1924 he debentures = a. running yield of 


a7, 4 poe . and a yield, including profit on redemption, 


B58 tod per cent. . 
is Ww . , New Zealand.—Issue of £ 150,000 in 
ober debentures of £100 each at 983. The debentures 


SP epayable in 1964, and with their sinking ‘fund of 1 per 


um are secured on a special rate yielding £10, 
ag "The proceeds will be devoted to street wih The 
: eit is £5 18 6d, and the redemption yield £5 18 od. 
‘lo-French Banking Oorporation, Limited. —Issue of 
1,210,000 (of an authorised total of 42,000,000) in £1 ordi- 
yr ghares. The company has been formed to carry on a 
eral banking business, and in particular to develop oppor- 
tween. France. and Great 
nitain. The board is an influential one, both on its British 
nd French sides, : 
Scottish Power Company, Limited.—Capital 350,000 £1 
per cent. cumulative reference shares, 1,350,000 4,1 ordi- 
rv, and 800,000 41 shares which may be issued either as 


welerence or Ordinary. 600,000 ordinary are issued at’ 26s. 


» company was incorporated in 1909, and owns a number 
electricity companies in Central Scotland. : Net earnings for 
ye last four years have been :—1924, £51,596; 1925, £58,044; 
26, £62,281; 1927, £99,450. Dividends of 8 per cent. were 
id on the ordinary in each of the four years. _ 
Anglo-Scottish Investment Trust, Limited.—Issue at 
ar of 50,000 shares of £10 each, which, when ~y paid up, 
ill be converted into- § we preference and ordinary 
ok in the ratio 60-40. company has been formed to 


urry on the usual business of an investment trust company, 


ith the customary regulations .as to investment, -borrowin 
qwers, &c. Only 20,000 shares are available for the public, 
000 having been applied for privately. 
Second Broadmount Trust, ted.—Issue at par of 
0,000 preferred ordinary shares of 10s and. 300,000 (out of 
900,000) deferred shares of 1s. The preferred are entitled to 
w-half surplus profits after receiving a 6 per cent. cumulative 
ividend and the payment of 10 per cent. on the deferred, with 
maximum, however, of 10 per cent. The company will 
on the usual business of an investment trust and finance 


oncern. 
Falk, Stadelmann and Oo., Limited.—Offer for sale of 
0,000 out of 500,000) 7 per cent. cumulative preference *& I 
he 
usiness was founded 46 years ago, and manufactures heat, 
fit and radio appliances. Net assets, exclusive of goodwill, 
tents and trade marks, but including the proceeds of this 
, are £1,281,718. . Recent profits have been (years ended 
h 31st) :—1924, £86,880; 1925, £90,266; 1926, £88,894; 


"27, £96,047. 


British Cavity Brick and Tile Works, Limited.—Issue 
par of 210,000 (out of 250,000) 8 cent. cumulative parti- 
pating £1 preference shares (entitled to 25 per cent. of avail- 
be profits after the ordinary have received 10 per cent.) and 
0,000 (out of 400,000) ordinary of ros. The company will 
Muire three brickmaking businesses as going concerns, the 
inary share capital of another, and the right to manufac- 
the “ Frewen Cavity Brick.’? The assets to be taken 
tr are valued at £)369,041, and the purchase price is 
003, of which £202,007 is in cash and the remainder in 
C a shares. Average profits for the last three years were 
72, Bu 
“ipah Distilleries of Malaya, Limited.—Issue at par to 
public of 610,000 (out of an authorised total of 1,000,000) 
of §s each, of which the Government of the Federated 
lay States will subscribe for 20,000. Another: 330,000 will 
allotted as fully-paid under agreement. The company will 
eacture power alcohol from Nipah Palms, and to this end 
» take over estates in Malaya, the total purchase price 
‘a°.¥90,000, satisfied as to £;60,000 in shares. 
ited Tin Mines of Burma, Limited.—Capital 
p':000,000 in £1 shares. 856,000 are being issued, of which 
i000 are offered for sale at par. The company acquires a 
D of seventeen producing tin mines.in the Central-Granite 
"ge of the Indo-Malayan mountains. Production was’ at 
i - Th a month in 1925, 86} tons in —_ and 94 
. e ice is in shares an 
seca oan Pree ren ie sei 
n (Lancashire and Midland), Limi 
1,000,000 (out: of 1,200,000) shares’ of ». each, of which 
stad have already been subscribed by Photomaton Parent 
anon, Limited, and a furthér 100,000 will be allotted to 
Scat and their friends. The company has been formed 
slit dance with the decision of the parent concern, which 
, a New p taphic machine, to form subsidiary con- 


ritain. The parent will deliver 142 machines, at 
tary,, which will rate in a territorv 


ao the development. of the machine in various parts of Lloyds 
th, to 


from 
the Isle of Man 
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Union Cinema » Limited.—Issue at par of 
680,000 each of 10 cent. cumulative preference shares of 
5s and ordinary of 1s, out of an authorised total of 800,000 
and 2,000,000 respectively. The company has been formed 
to acquire seven picture theatres and the issued capital of twa. 
film-renting and distributing businesses. Combined profits for 
the year ended February 29, 1928, are certified at £50,629. 
The properties are valued at £240,408. For the seven theatres- 
the purchase price is £234,500, of which £122,750 is payable 
in cash. . For the film company shares the consideration is- 
431,000 in cash and a guarantee of £46,984. 

William Bernstein (Furriers), Limited.—Issue at par of 
400,000 (out of 500,000) 8 per cent. cumulative participati 
preferred ordinary shares of 4s and 200,000 (out of 1,200,000)" 
deferred shares of 1s. The preferred are entitled to an extra 
2 per cent. dividend pari passu with the deferred. Voting 
power, one per share of either class. The company acquires 
a business of wholesale manufacturing furriers, with total net 
assets of £70,000, for a purchase price. of 100,000 preferred 
and 1,000,000 deferred shares. Profits: 1924, £510,459; 1925 
£10,381 ; 1926, £16,042; 1927, £27,710. : 

Melbourne, Hart and Oo., Limited.—Issue of 120,000 
73 per cent. 41 cumulative preference shares at par. The: 
authorised capital also includes 160,000 10s ordinary shares 
which are being issued to the vendors. The company acquires 
a cigar importing business which has been in existence for over 
fifty years, and has net assets (including £80,000 goodwill) of 
4 190,998, for £184,000, of which £104,000 is payable in cash: 
and‘ £80,000 in ordinary shares. Recent profits have been :— 
1924, £36,810; 1925, £46,254; 1926, £40,227; 1927, £42,923-- 


Particulars of the following are advertised for public in- 
formation only :—Metropolitan Gas Company (of Melbourne),- 
capital authorised and‘ issued £ 1,300,000 in £5 shares, pre- 
mium capital £819,000, debentures £ 52,119,200. — Issue of’ 
£392,000 5% per cent. debentures, redeemable October, 1943, 
which have been purchased by a financial house at 96... 
Crosse and Blackwell, Inc., an American subsidiary of the Lon- 
don pickling, preserve, &c., concern. Outstanding capital). 
52,000 $3.50 cumulative preference stock and 186,000 common 
stock, both of no par value. The former are being issued’ 
with conversion rights. 


ACTIVE SECURITIES. 


The following tables show the movements of the week im 
the more active securities of the various markets :— 
British amd Colonial Gevernment Securities. 


ee Victoria 54%1924 34.. 
eo oe | W. Aust. 6% 1930-40. .100 


British Railways. 
Great Western, Ord.. 9 --—]3 
Lond.& Nor 


) a 
th-Eastern 
Pref. Ord. .... 292 ..272 ..—2 
ees: re Ht “— 
PIGUe se (£1) lb.. Wyk... ve 
— ‘ and eb ..628 ..— 8 Do Inc. Bas. (£100). .125 “tg 
American Railroads. 


Colonial and Foreign Railways. m 
_ Central Argentine.... 98 .. 
ggg ype Cordoba Central New 34 i 
100 ..— 4 Idina oe 6? 
gl ee 87 oo™ 4 
N 
k .. .- 66xd. .. | San Paulo 
penta ae ete oases ..205xd.— 4 | United Havana 
1924.1032. .1033 ..+ & 
86-7..102 ..102 Hungarian 1% ™ its 
oaee 3° Sree ee ie. 1899... 43 i 


ted.—Issue | German 


lo-American “A ’ ee 
Marconi Wireless 10)- 37.. 


Bare! > {.pa.) és 
Bocce a fe ah : 
Or Meee Be (£30, with £4 paid) 1¢%.~ 148 wo ty 
oe hz (220,with £5 paid) 1534.. hd é 
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few months has received a decided. check. ‘In London that move- 
ument, however, was “ selective,”” and not al in. its scope, 
and the reaction has, so far at least, been of the same limited 
acter. Certain stocks which lately enjoyed a meteoric rise 
have suffered severely, but sound investments have resisted de- 
pressing influences in distinctly encouraging fashion. In some 
cases quotations have been marked down by dealers anxious 
‘to protect themselves as far as possible, but there has been 
‘little heavy selling, nor is any in prospect. The strength 
-of London’s position—apart, of course, from the limited 
if number of stocks which are vulnerable on account of their 
‘inherently speculative nature, or because they are held to 
a considerable extent overseas—lies in the absence of pre- 
vious widespread speculation based on borrowed money. 
‘There is reason to believe that, in contrast to the situation 
‘in. New York, bank loans for security operations, direct 
and indirect, have been and are ata very moderate 
Yevel. The ready response to many of the week’s new issues 
again, despite the latters’ heavy volume, suggests that no 
‘scarcity exists of capital for sound investment purposes. The 
“* shake-out ’’ will make for increased health in stock markets 
generally, but no resumption of the recent upward movement 

can naturally be looked for in the immediate future. 

Gilt-edged stocks were steady for the most part, with deal- 
‘ings on a ‘limited scale throughout the week. Money market 
conditions were comfortable, though the abundance of funds 
which characterised the earlier days of this month was less 
‘markedly in evidence. Five per Cent. War Loan eased 
slightly on Monday, but afterwards became firm. Four-and-a- 
Half per Cent. Conversion Loan rose § on Thursday. Colonial 
stocks had a firm tendency, and a number of recently issued 
‘home corporation securities were harder. French loans im- 

-proved early in the week on franc stabilisation prospects, but 

a certain amount of selling was induced thereby, and prices 
‘turned downward. Brazilian bonds were steady. Chinese 
issues became dull on the National Government’s manifesto, 
‘but recovered later. 

Home railway stocks continued to lose ground. The week’s 
‘traffic returns again showed a loss of revenue as compared 
with last year. The slow progress of the Railway Bills in 
Committee and the fact that during the hearings the discourag- 
‘ing effect of road competition on railway prospects has in- 
evitably been emphasised, have also tended to create an un- 
favourable atmosphere. Argentine railway stocks fell sharply 
as a result of uncertainty as to the labour position and of fears 
that the Argentine Government may force on the companies a 
teduction in freights and fares. 

The industrial markets were depressed, in view of the break 
in America, forced liquidation in Brussels and a certain amount 
of Paris selling. ‘‘ Lowenstein ’’ stocks were much the most 
notably affected. International Holdings, which were dealt in 
at 330 at the beginning of June, had fallen to 190 by the middle 
of this week, while Hydro-Electrics, at 47, had little more 
than half the value of-three weeks earlier. The Talking- 
‘machine group was erratic. British Celanese were sold, the 
weakness in the artificial silk group extending even to Cour- 
taulds. Other textile shares were out of favour, “ bear 
points ” being the continuance of labour disputes in the cotton 
‘spinning and dyeing trades and the ballot of American cotton 
spinners on the question of half-time working. J. and P. Coats 
‘came oe the aeemen's ch revealing that the com- 
pany had not greatly interested itself in the possibilities of 
artificial silk, and the prices of other well-established 
‘concerns were marked lower. Though Marconis were 
dull, no large amount of ground was lost, a section of the 
market holding that present prices were justified by favourable 
dividend prospects. The drastic nature of Baldwin’s recon- 

struction scheme fell with chilling effect on the iron and steel 
share market, but no extensive drop in quotations ensued. 
Newspaper shares showed weakness, and Imperial Tobaccos 
were on offer. Banks again made a firm showing, but insur- 
me shares were aon than of late. 
ation in the rubber share market was complete and 
unrelieved, the steady improvement in the current Statistical 
position of the commodity passing largely unnoticed by a 
ss Saee desire either to buy or sell rubber shares at the 
moment. uying support was wan for tea_ shar n 
changés. of * quotation: were ‘in a dower Gireotion The 
oil share market, in sharp contrast to the majority of the 
more speculative sections, had a cheerful tone, reports being 
current in some quarters of a settlement on the “ oil war.” 


Paris did not operate.on a large scale, but i 
to. time to time as a loa Magione sie 
’ mining markets,.on the other. hand, remained in the 
grip of dullness. ° ‘The pending stabilisation of the franc acted 
as a brake on Paris speculative tendencies, while support from 
; uth Africa was uncertain and intermittent, Cape operators, 
= example, selling Crown Mines and buying Modder East. 
ae were f er affectéd by failures in Brussels. Tin, 
commodity, broke heavily, and ‘the resulting’ depression 
spread to the- share market. Little actual ‘selling was re- 
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week, though. 2 steadier 
. ‘West Australian section Lake View and Star enc nhded ; 
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The for capital works at the Port. A sin = 


» but quotations were freely marked down. Rio Tintos 
were irregulsr, the shares being pressed for sale early in the | 
tone set ‘In the 
one of 


[June 23, 1998, 


the few sensations of a dull week +4 os - 
16s to 18s 6d on Tuesday, on wen a from under ; 
favourable cable from the mine. ly ha 
i ‘i 
new and the chi 
lists have been as follow :— dates of opening of the 
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7,252,324 
103,674,781 


Summarised particulars of the week's new 
below. Comments on the leading issues will 
“ Note of the Week ’’ on page 1282. 


Melbourne Harbour Trust Commissioners.—Issue - 

96} of £ 1,000,000 5 per cent. debe atures, ss om 
i tu loans y 

proceeds will be u to meet ma elie 0 or oh per oat 


Reet 


issues are given 
be found in 6 


Grace National Bank. 
Hanover Square, New York, U. 8. A 
"States for banking correspondents 
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. aravided- During the last four. years the Harbour Trust Union Cinema Company, Limited.—! 
ha ined the eg tt net on after meeting all] 680,000 each of 10 per cent. Pate sdueune aon of 
ee diture, a on , deprecia eee. and insurance | 5s and ordinary of 1s, out of an authorised total of 800,000 
“harges :—1924 7, i in : 31939 3 1926, £48,555; | and 2,000,000 respectively. The company has been formed 
ag 170: . ee § ea arene yield of | to acquire seven picture theatres and the issued capital of twa: 
his od per cent., and a yield, including profit on redemption, film-renting and distributing businesses. Combined profits for 
Pas 58 1od per cent. the year ended February 29, 1928, are certified at £50,629. 
The properties are valued at #240,408. For the seven theatres. 


Gity 0 , New Zealand.—Issue of £150,000 in 
cent. debentures of £100 each at 98}. The debentures the purchase price is £234,500, of which £122, 50 is payable 
in cash. . For the film company shares the consideration is- 


5 per d with their sinking ‘f 
ayable in 1964, and wi sinking fund of 1 per : 
ag B59 431,000 in cash and a guarantee of £46,984. 


ent. per annum are secured on a special rate yielding 40, 
William Bernstein (Furriers), Limited.—Issue at par of 


year. The proceeds will be devoted to street widening. The 
fut vield is £5 18 6d, and the redemption yield £5 1s gd. | 400,000 (out of 500,000) 8 per cent. cumulative participati 
) preferred ordinary shares of 4s and 200,000 (out of anna 


Anglo-French Banking Corporation, Limited. —Issue of 
deferred shares of 1s. The preferred are entitled to an extra 


1,210,000 (of an authorised total of £2,000,000) in £1 ordi- 
af 2 per cent. dividend pari passu with the deferred. Voting 


fary shares. The company has been formed to carry on a 

neral banking business, and in particular to develop oppor- | power, one per share of either class. The company acquires 
nities for commercial banking etween. France and Great | a business of wholesale manufacturing furriers, with total net 
Britain. The board is an influential one, both on its British | assets of £70,000, for a purchase price of 100,000 preferred 
and 1,000,000 deferred shares. Profits: 1924, £10,459; 19255. 


and French sides, 
Scottish Power Company, Limited.—Capital 350,000 £1 | 41381; 1926, £16,042; 1927, £27,710. 

6 per cent. cumulative preference shares, 1,350,000 41 ordi- Melbourne, Hart and Oo., Limited.—Issue of 120,000 
nary, and 800,000 #1 shares which may be issued either as | 73 per cent. 4 1 cumulative preference shares at par. The: 
wreference or ordinary. 600,000 ordinary are issued at 26s. | authorised capital also includes 160,000 10s ordinary shares 
The company was incorporated in 1909, and owns a number | which are being issued to the vendors. The company acquires 
of electricity companies in Central Scotland. : Net earnings for | 4 cigar importing business which has been in existence for over 
the last four years have been :—1924, £51,596; 1925, £58,044; | fifty years, and has net assets (including £80,000 goodwill) of 
1926, £62,281; 1927, £99,450. Dividends of 8 per cent. were | £190,998, for £184,000, of which £104,000 is payable in cash: 
and’ £80,000 in ordinary shares. Recent profits have been :— 


id on the ordinary in each of the four years. 
Anglo-Scottish Investment Trust, Limited.—Issue at | 1924, 436,810; 1925, £46,254; 1926, £40,227; 1927, £42,923-. 
Particulars of the following are advertised for public in- 


r of 50,000 shares of £10 each, which, when et paid up, 
‘ill be converted into. 5 per cent. preference and ordinary : 

sock in the ratio 60-40. The company has been formed to | formation only :—Metropolitan Gas Company (of Melbourne), 

capital authorised and’ issued £51,300,000 in £5 shares, pre- 

mium capital £)819,000, debentures 52,119,200. Issue of’ 


carry on the usual ae of an investment trust company, 

‘ith th tomary regulations.as to investment, - borrowi 

wh the Sey ne £392,000 54 per cent. debentures, redeemable October, 1943» 
which have been purchased by a financial house at 96... 


powers, &c. Only wre oe a are — for the public, 
ing bee ied for privately. 
Pee os Wentmaek, ist Lim Crosse and Blackwell, Inc., an American subsidiary of the Lon- 
don pickling, preserve, &c., concern. Outstanding capital). 


. ane ted.—Issue at par of 
pe a ps sa eens er 52,000 $3.50 cumulative preference stock and 186,000 common 
stock, both of no par value. The former are being issued’ 


1,000,000) deferred shares of 1s. The preferred are entitled to 
one-half surplus profits after receiving a 6 per cent. cumulative | S$" ‘ : 
with conversion rights. 
ACTIVE SECURITIES. 


dividend and the payment of 10 per cent. on the deferred, with 
The following tables show the movements of the week im 


a maximum, however, of 10 per cent. The company will 
carry on the usual business of an investmént trust and finance 

the more active securities of the various markets :— 
British amd Colonial Government Securities. 
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concern, 


Falk, Stadelmann and Oo., Limited.—Offer for sale of 


45,000 out of 500,000) 7 per cent. cumulative preference £1 


shares at par and 112,500 (of 600,000) ordinary at 22s. The e, 8 e-, 9 
business was founded 46 years ago, and manufactures heat, 82% 38 sg £33 if 33 
light and radio appliances. Net assets, exclusive of goodwill, Eds S& #6 Ede Zh 
patents and trade marks, but including the proceeds of this| war aenes. . ee A --+ @ | India ae sees ‘olde ee 
issue, are 41,281,718. . Recent profits have been (years ended | Loans | 42” 1990 49° "100§ ..1008 .. vesseegeee 999 00 93 eet 
March 31st) :—1924, £86,880; 1925, £90,266; 1926, £88,894; | Funding ican 4% = a os N.8.W. 54% 1922-32..100 ..100 .. .. 
- ; Victory Bonds 4% .. 98 .. 943 ..+ 31%1940.. 87 .. 87 2. 4. 
W927, £96,047. ion Loan 34% 7744.. 18 ..+ y| Nigeria 6% 1949-79 ..113 ..113 .. .- 
British Cavity Brick and Tile Works, Limited.—Issue Console 24% «.+.+4-. on eens] 53,4060 8 «2 41 
at “7 of 210,000 (out of 250,000) 8 per cent. cumulative ne Irish Land Stock 29% 59} .. 59h... 8 Hast 62 1550 40 103 --108 grr 
in nd eeee ee ee ee ee ee ee . 
apating £1 preference shares (entitled to 25 per cent. of avai Keccal ae ne 5% voee 65 02S we oe ener ane is +B fee 0 


able profits after the ordinary have received 10 per cent.) and 


210,000 (out of 400,000) ordinary of ros. The company will British Railways. 


aquire three brickmaking businesses as going concerns, the | Great Western, Ord.. 91 ..692 ..—1} | Metropolitan ........ +69 ..—1 
ordinary share capital of naar, and the right to manufac- O° Brel Orde wenn ‘aie a ree ma a ony 
lure the ‘‘ Frewen Cavity Brick.’’ The assets to be taken | Do Def.Ord....... - re Hd i oe Dat. Oke. HA . 32% ow 
oer are’ valued at £369,041, and the purchase price is ae get 49) .. angen 1... a 
£277,003, of which £202,007 is in cash and the remainder in| ~~ Scottish, Ord. .... 64% ..628 ..—@ | Do Inc, Bas. (£100)..125 ..125 ..—8 
Cea shares. Average profits for the last three years were Raita itaininete, 

a | Chess ae ion Pacifie ........ 199"d.196x4.—3 

= peake & Ohic. ...185xd.182zd.— 3 | Union ie 
: Distilleries of Malaya, Limited.—Issue at par to | Brie .........scceeees 54... 52..—2 | Southern............6. 152 ..152 .. 
a pane of eee (out of an authorised total of 1.000:500) Quteated cnt Wendie Daltiare. 
5s each, of which the Government of the Federate ii “ee tah 4 Conteel Angentine.... 8. .. 2 «8 

Malay States will subscribe for 20,000. Another: 330,000 will an and Peclfionn. 2. ae Condobe Central New 33 .. 3 oe ik 
mangled as fully-paid under agreement. The company will | BA: Ge Routers 2908 - er <[— 4] Motiean Railway coc: 7s Tis == 
a eacture power alcohol from Nipah Palms, and to this end Canndian National " Do: Ist Pref mare us « is ce 
will take over estates in Malaya, the total purchase price Cnn Deb. § ee -- ee Ses La ie aoe 


being £90,000, satisfied as to £60,000 in shares. 


ted Tin Mines of Burma, Limited.—Capital Penny Syrian Comte. 


{1000000 in £1 shares. 856,000 are being issued, of which | Arsomuings,U86-T108 208 «> -- | Thestuse go fda rlagt«.* 
339,000 are offered for sale at par. The company acquires a ane 10 ..110.. .. | Mexican Cons. 1899.. 44 +43 | 
P of seventeen producing tin mines.in the Central-Granite | Brasit 5%Fond., 1914 8 .. 9.41 Rorwesion O% -..-. 8°: ) “ae 
= _— Indo-Malayan mountains. ay aen =o . Chi m1 eens : 109 | ; | Be Corp.o se Sih S00 SS" 
‘eg. 0 92 tons a month in 1925, 86} tons in 1926, and 92% | Chinese 5%, 1912.... 45. .. 44. ..— UM. 6% ... 00000. IE MR oe es 
heme The purchase price is £506,000 in shares and | Beyeten Hb. --0- $3 «- Bh Rowee SEAS vce Tce com 
‘py in Cas = 5 : P ’ Do 4% ecees eovcce 2 ae 8 a *** "08": “08 " 
of totomaton (Lancashire and Midland), Limited.—Issue Gorman } ge o% 8 | ames hg ae a me 
ap, 0.000 (out of 1,200,000) shares’ of "ss each, of which , 


ae have alreadv been subscribed by Photomaton Parent 
the teal Limited, and a furthér 100,000 will be allotted to 
it anc’ and their friends, The company has been formed 
' “ rdance with the decision of the parent concern, which 
coms _* new photographic machine, to form subsidiary con- 
Great " the development. of the machine in various parts of 

—. The parent will deliver 142 machines, at 41,000 
Wesmoriand ences —— will conan i. tegen from 
Bt Nonhern-tonttcretordshire, including the Isle of Man). 
~ i Trelands j¢)23°-4. ig i oe tose, oches ok SOO sR ; 


i Canad 1 
aa’ a oo 3 Marcon B® coee se ——_ 
Anele Ameen tat My i= | Maroon! Marios 220030 B= 
| Net. Bank of Egypt 
Barclays B (fd, te) rhs ah i+ | (IO) oeceens nn MB SR 
Lloyds (45 with Bb, 53 ..— dh] (£00, with £4 paid) 147h.. 14k 2+ te 
Dikiiessete - 
; a - (220,with £5 paid) 1534.. 1534..+ 8 
£23 Vecccccoe ee eo sminster » ns tie s 
Do (£3) fully paid) a: a: es ¥ (£20, with £5 pa.) 30zp.. 20 oo te 











1296 THE ECONOMIST. 






































E 5 35 2s 3 i iH ec 
sana Se . Hudson's Bay (£1) . * Angio-Nigerian ...... sunee Concentrates. 
- Amal. Cottons (£1) .. 2° oo: ee rae .. 1§fx..— Aramayo ........... s¥eeeds an 201000 ons silver, 
‘ : Anglo-Persian Oil (£1) ad oot Chem. Ind Dt Xo §%..— Baba River.......ccc..ss0- Concentra: 
x Apex (Trin.) Oil(5/) .. 1... 1..+ Imperial Tobacco(£1) a. —— Batura Monguna .......... Concentrates, 
; Ass.Ptind.Cement(£l) lyy.. lgy..— de} Linggi Plantns. (1). ly... 14§..— Bere Black tin concentrates, 
Barker, John (41) 306s . eo LeverBrs7%CmP (él) 14%.. 1 . | Bisic : 
4 Bleachers (£1) ...... 1@§.. 1#..— ab ome 2 te 4 la.. ly. -- +s a) 
} Bradford Dyers(£l).. 24.. 24.- -- » be Cuenghes. .. . 
: Brazil Tract.(No par) 57... 5¢ ..— 3 | Lister (£1) .......... 1h4.. ly..— East soe Black tin; 40 tons arsenic. 
: British - Am Lobitos Oil ( i £4,466. + St. revenue 
31 Tobacco (£1) ...... 5dgx.. 58§x..— | Lyons (J.) & Co. (£1) - oe | Ex-Lands mech bdecowes Concentrates. 
s British Me lu... ld. Fabulosa ........00... eee 
4 Ord. (10/) .......... @§§.. 4% ..— a§/| Bo teh Jantar Nigeria ............ 
British Controlled leum (100 fi) .... 32¢ .. 32ym..+ 2 | Jolapang ................ ee 
Oil ($5) ......... wie fs --— @| Rubber Plantations Junction .......... eorseeee 
3 British Match (£1) .. -- lf..— Investment (£l).. 133.. 143.. Kaduna tOFs ...... 
Burmah Oil (£1) .... os oo Shell Transport (£1).. .. 48..+ & | Kaduna Syndicate ........ 
; Coats (J. and P.) (£1) se —_ Siemens (£1) ........ 1y.. _— 
Coiumbia Grapho- Swedish Match“B” =  # -~ | Kundang ...............+.. 
i phone (10s) ........ oe oof (krlO0) .......... 28 .. 2 .. «- 
: Courtaulds (£1) ececee ee oe tt Union Cold Storage Kawang @eecereesecsesseose 
Crittall Manufact.(£1) ‘ i 6% Cam. Pref(£l) 1 .. 1 Kuala Kampar ............ 
Ounard (£1).......... - lh.-—& Cm. Pri.(£1) - le. Lert. ......0...e00e seeeees 
Long (&]) .. e - United (2/)... a ha Lower Bisichi ............ 
Dunlo Rubber (6/8).. 1 ° - United Tobacco ( 1). 6 ee Mongu ereeeevseesecsesoses 
Fine Cotton Spns.(£1) 2h4x.. - V.0.C. Holding (£1).. oe - —_ 4 Ni RM cee eeeeeeeee e) 
Forestal (£1) .. -» 1w&x..— Vickers (6/8) ........ -#.. —_ oveesccces 
Forness, Withy (él).. re ‘— &|-Vocalion Gramo- N Nigeria .......... ret ot ane est. gross profit, £16,001 
: Gramophone ( sees ll3 ee 1 oo™ phon e (10/) . sees ee 233..— Eeeenerentnasnswoner cove Est. profit, £ 
: ds and - Watney Det. Stk.....307 e305 we eens esse* Oceccesens (Fires half of. Taxa) 
lands Rubber (£1).. 194:. 1..— % — alley... eeecceocsece Concentrates. 















































































































peeeneesentseceere Concentrates and 16 tons wolf 
Mines. value, £4,360; costs, £2,690. = 
Anglo-American (£1) 13 .. 14... .. | Modderfon (5) 13%.. 12 ..— d | South Crofty....... lic Value, , ' 
Ashenti nti Gold «4p nae 1f--— "| Mount gel (60. aes Me we | . GSS. en Ataenic and sundries, value, 
_.  éfralpan (#1) ...... oe oo ew “i.e voy Peres seosersseeresers Valued at £6,500; gross 
; Broken Hil Prop (i) lg.. 1lgy.. .. | Rand Mines on ve oom Teja Malaya .............. (First half of June.) pred, O30. 
as ma Corp. (Rs. 10) oe oe | Robinson Deep Biél) lg... le. -— Theindaw .........0....-. a 
3 — n & Motor (£1) ee oo oe ee Rio Tinto (£5) eescee eo | eeeccee 
Central Mining (£8; .. 1 Kee 1 X..+ Ropp Tin (Af). ceccoee ee ee eo FF BUTUM coceceseseeecssese @eree 
f Same on ood ae p ola Owienioc aah of 3 Sanna anaes evisooe Spneemiestes. 
eeeeee es se com eevee ee ee ee OOerseeeereeese ni 
: ° Sey ala Fretdsi2i) ce oo™ Selukwe (2/6) eerecscs ee o- dy yen et eee eeeerscee — oe 
’ Crown Mines (10/) ee ee o—_ Shamva (£1) secesecoe 1 oe 1 oe ee 
‘De Beers Def, (£24) ° 14 ee 14 a Suab-Nigel (10/) eecce ee oo Namaqgae........cseesseees ee 
East Rand Prop. : : —_ * Siamese Tin (5/) .... 1 ley..+ Poderose ......0ceecsssecee Metric ; est. at 23:13 % copper. 
Geduld (#1)..... <neame em oi Spring Mines (£1) .. - —_ 
‘Gov. Gold Areas (5/) sé ee. de Senge ka Cons.(£l) 3 243..— 
‘Sindunioaduees —— $ Trans. Lind(i0 ) es Sis e- <0 me 
Malayan Tim (5/) .... lgy.. 1gy..— Zambesia Exp). (£1).. 2f4.. 2%... «. Miscellaneous. 
Modderfontein (10/).. cS ee Zinc Corporation......... aee Comaentantes and 3,891 tons zine con. 
centra: 
Tetiuhe.......... pecnevenes Zine concentrates, assaying 45°5 per cent; 
718 tons lead concentrates, assaying 720 
e per cent. ; 60 ozs silver. 
MINING OUTPUT STATISTICS FOR MAY, 1928. 
Broxen Hit. Sovru.—For the four wéeks ended June 2nd, 26,610 tons of crude 
am tons ee deleaded om residues foad and 28 ons Seeieees Se me SUMMARY OF BALANCE-SHEETS. 
leady concentrates assaying cent, lead and 25 ozs silver ton, also 
6,397 tons of sine cunsieubmnen, aauanene at alee per EBBW VALE STEEL, IRON AND COAL COMPANY, LIMITED. 

Burua Corporation, Limtrep lesenpaented te in fn} — Daring the month of March 31, 1928. 

May, 36,474 tons of ore were inclading 3,094 tons of = grade ore. 29,000 LIABILITIES. Compared ASSETS. Compared 
tons of ore were milled in the treatment plant, producing 10, tons of leady con- with Mar. with Mar, 
<centrates. 14,038 tons of lead-bearing ma’ anes vot hard foed for Amount. 51, 1927. Amount, 51, 19%, 
ore, were ted in the blast fu acing 6.815 pone ot hawk for & & £ é 
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The gold obtained from sources was 9,177 oss, having GUEST, KEEN, AND , ' 
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BAM0 toms lead concentrates produced 3.119 tons ; ees amon am 
Estimated ne ae $280,162. Operating expenses $127 Total ........19,037,067 .. — 368,587 Total .......-19,057,047 .. 
i mated operating | AAL.— Estimated t, May, 1928 :— Witwatersrand, JOHK > AND 00., 1 
£10044: outside "districts, £45,810—total, £1,130,275. The estimated working March 31, 1928. ers, Compared 
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Mill, ue. Creditors eeocrccse soa o- — rents ‘bis. at sss lp 6,054 
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<3 ; Profit and ices... 134915 .. — 20,109 os a 
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a 
COMPANY MEETINGS, d&c. 


ISLAS DEL GUADALQUIVIR, S.A. 


DESCRIPTION OF COMPANY’S PROPERTY. 
REVIEW OF FIRST YEAR’S WORK. 


The first annual general meeting of Islas del Guadalquivir, S.A., 
, held at the offices of the company in Dora (Isla Mayor), 
Ns Spain, on June 14, 1928. 
fos J. Soto Reguera, vice-chairman, presided, in the absence 
of HH. The Infante Don Fernando, chairman. 

The Chairman said :—Gentlemen, I have to-day the great 
ivilege of being called upon to acquaint you with the first 
pt ‘s work of our young company. This is our first annual 
ce and few chairmen have such a fine opportunity of 
easing their audience, for the account I have to submit is 
g to those who are fortunate enough to own shares 








other words, to let water permeate the soil, dilute the salt, and by 
means of drains carry it off the land. Areas with very strong 
salt contents in Egypt are washed during one year, then produce 
a crop of rice immediately after, and cotton follows rice. Here 
we have seen no land where rice, could not be produced the 
very first year with irrigation water. I think I may state that 
we shall have all the irrigation. Water we require to keep pace 
with our development; in fact we were unofficially given that 
assurance by the Powers that be. . The mountain reservoirs built 
or in course of construction will feed the Guadalquivir during 
the summer months with,a. quantity of water representing about 
double the need of .irrigation of not only the valley, but every 
possible acre of land which the most ambitious scheme could 
think of converting into an irrigated area. 

I feel sure you will not resent my not disclosing the projects 
which the Government on one side and ourselves on the other are 
studying, nor the fact that the Government have had a chance 
of confidentially viewing cur programme. I feel confident that 
these projects will be carried out, and this will give us all the 
water we require perfectly fresh, because tidal water from the 
sea will not get a chance to come in touch with it. This state- 
ment is based on my knowledge of facts and of the Government’s 
views. 



































good hearin 


in our company. ; : 
This being the first time when the public are given particulars 


of the enterprise, it may not be superfluous to relate briefly 
our history from the inception of the company. Idlas del 
Guadalquivir, S.A., was founded in Seville on October 25, 1926, 
with an initial capital of 20 million pesetas, equal to about 
f6s0,000, all of which was subscribed privately. This capital 
es represented by 40,000 preference shares of 500 pesetas each 
about £16 158), entitled to a preferential non-cumulative dividend 
of per cent., plus half the profits above this dividend up to a 
further § per cent. on capital, the other half going to founders 


shares, of which there are 200,000 of no par value. ; 
On December 9, 1927, an extraordinary general meeting sanc- 


tioned the issue of 20 million pesetas of 6 per cent. bonds (about 
£670,000), convertible into preference shares, the latter to be 
created to meet the conversion should the option be made use of 
by bondholders at the appointed dates. The 40,000 bonus of 500 
pesetas thus issued were mostly subscribed by the Spanish public; 
in fact, applications were far in excess of the number of bonds 


PROTECTION FROM FLOODS AND IRRIGATION. 

Let me now revert to my description. The level of our property 
is not very high above that of the higher tides, and one has 
to protect it against those very same floods which have formed it; 
hence the necessity of a circular bank around the area to be 
cultivated to keep floods out. The next operation is to give it a 
network of channels through which rainfall can be evacuated. 


issued. Generally, these canals abut into one main channel and the water 
Our capital is, therefore, ~mew 40 million pesetas (about | js let out through valves, which only allow of flow in an outward 
£1,340,000). direction. These two precautions ensure against flood and enable 


us to drain the land free of water and dry-farm it. A third 
operation is necessary to render such land cultivable in intensive 
form, namely, irrigation, which enables the farmer to take advan- 
tage of summer heat and yet keep his crops alive by supplying the 
water deficient during that period. Some of my technical friends 
in this room may laugh at my explanation, but I feel it may 
convey more to a large portion of the audience than more scientific 
words would. 


The company bought immediately after its formation the assets 
and liabilities of a syndicate which had been investigating the 
possibilities of the enterprise, and who owned some land in the |} 
vety area which has since become this company’s property. 


COMPANY’S PROPERTY. 


On February 7, 1927, the company bought freehold the property 
of the Marquis de Casa Riera, of about 67,500 acres. On March 5, 
1927, the adjoining property of Basilio del Camino Hermanos, of 
an area of 50,000 odd acres, was also bought freehold. On 
January 14, 1928, the perpetual concession held by Don Manuel 
Egea Delgado over the Marisma de Hinojos (about 27,000 acres) 
was also acquired; this concession will automatically be converted’ 
into a freehold ownership on completion of certain works ot 
reclamation. 

Your company is, therefore, the owner of about 145,000 acres, 
bought respectively at about £4 108 3d and £1 158 and 8s per 
acre. 

The period between October 25, 1926, and April 1, 1927, was 
taken up by the registration of the company and all the formalities 
connection therewith, the purchase of the two properties, the 
establishment of offices and premises in Seville and on site, and, 
generally speaking, the business of establishing the enterprise, 
including the engagement of staff, ordering of machinery, and 
the erection of temporary huts from which the development was 
to spring forward. 

COMPANY’S PROPERTY DESCRIBED. 


On April 1, 1927, field work began. The programme of the 
frst year included the reclamation of the northern part of the 
Isa Mayor, the map of which you see on the wall. Let me 
7 and convey to you what this means. The company’s pro- 
td 1s known, I believe, in technical slang, as ‘‘ mud flats.” 
his definition applies to most deltas of big rivers of the world. 
. 's really an area redeemed from the sea by the slow accumula. 
on of silt brought down by winter floods from the mountainous 
= where the stream begins and goes to form a big river. 
‘oil is, therefore, a rich alluvial loam and it is almost per- 

; i flat. Owing to the proximity of the sea which has (during 
W Process of formation lasting centuries) invaded it 
oon » it contains a certain amount of salt. As compared 
ae deltas, the surface salt contents are not high, a maxi- 
The é “9 Per cent. as compared with 10 per cent. in Egypt. 
"st action of reclamation is to wash that salt away; in 


WORK ACCOMPLISHED. 


I will now proceed to tell you of what has actually been done on 
our property within the last twelve months. The First Zone, 
as we call the nothern part of Isla Mayor, of which I Nave already 
shown you the map, has been reclaimed by a circular bank the 
total length of which is 38 miles, representing a movement of earth 
of 275,000 cubic yards. This is shown on the map by a double 
line on the outer edge of the First Zone. The network of canals 
shown. by the lines running from the outer edge towards the 
centre are main drains which collect rain water falling within the 
bank and lead it to the collector, and from there to the drainage 
pumping station, which is also the main sluice gate point of the 
area. Two more minor valve stations assist in the evaluation of 
rain water at Puntal and Principe de Gales. You will readily 
understand that in order to ensure smooth working every one of 
these channels must have a slope leading to the terminus; .a slope 
means in such case that the channel must be shallow where it 
begins and gradually deepen. Likewise, as the amount of water 
running through increases in volume through the additional 
quantities falling into it as it nears its destination, so must 
the section widen to cope with the bigger volume; that is where 
the engineering science comes in. 

MA(N LINES OF THE PROBLEM. 

May I take up a little more of your time with a view to enabling 
you to visualise the main lines of the problem? One hectare is, 
as you know, 10,000 square metres, or about 24 acres of land; 
half-an-inch rainfall, which is a moderate amount anc may fall 
in a few hours, represents over one hectare, 25,000 gallons of 
water. Our first zone is 30,000 acres, and with the half-inch 
of rain referred to the accumulation of water over the area in a 
few hours is some 35,000,000 gallons, or 1,400,000 tons or cubic 
metres of water, which have to be evacuated every time a shower 
of half-an-inch occurs. Unfortunately, showers of hali-an-inch 


have béen very frequent this year. _ = i say 
Apart from the bank and drains, the last twelve months of work 
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The “following year, namely: 1930, should 
£375,000 gross, and leases abeut £100,000. 
it is hoped that the basis of conversion from dry-farmeg 
into irrigation will be after the first year at the rate of _ 
additional acres per annum. We have had such a Steady i 
for irrigated land that we are under the impr a 






have also. entailed a roadway’ 2c féet wide extending:over 35 miles, 
@ narrow-gauge railway track .purchased, mounted, end laid over 
27 miles, the erection of Ermita Pumping Station, an incalculable 
amount of survey, a certain number of buildings, and 34 miles 
of telephone line, which was essential in order to organise and 
run this vast area with the work it entails. Last, but not least, 


Produce Crops worth 


the cultivation, that is, the actual ploughing of 25,000 acres out of 

30,000. If ever you have stood watching a plough at work and 

seen the slow progress of this operation; if you can visualise an 

area of 25,000 acres, you may understand of what magnitude this 

work is. Out of the 25,000 acres, some 12,000 were sown, and 

the crop now standing is holding promise of a very 1ich yield. 
YEAR OF EXCEPTIONAL RAINS. 


Unfortunately, we have had a year of exceptional rains; nearly 
25 inches have fallen between the middle of October and the end 
of the year, against an average of 20 inches for twelve months. 
This, added to the fact that our drainage network was not com- 
pleted and that Ermita Pumping Station was only finished after 
the heaviest downpour came, caused water to accumulate in certain 
parts and destroys a certain proportion of our wheat. These are the 
inevitable minor setbacks of a big enterprise such as ours is. 
I am confident every measure is being taken to prevent their 
recurrence. 

FINE STANDING CROP. 

As I was saying before, however, the standing crop is very 
fine indeed, possibly the best in this part of the world. The 
land responds admirably to the efforts of the agriculturists. You 
see some sheaves of our wheat before you; they stand over 5 
feet high and the ears are full enough to please the most exact- 
ing. If we exclude the area that has been destroyed by extra- 
ordinary circumstances, the results of the standing crop will be 
at least equal to what we originally estimated. Dry-farming 
may, therefore, be considered an unquestionable source of sub- 
stantial profit, as the facts mentioned above may be considered 
as purely accidental. 

It must be remembered that the work began on April 1st last 
year and that the whole staff had to be collected, the organisation 
to be made, machines to be acquired ; in fact, it may be said that 
the organisation was not in full swing until two months before the 
first rains came. 

To illustrate my point, the map I am now showing you gives 
you an idea of the transport which has been necessitated by 
Jast year’s work. There is no fresh water inside the property 
so far. The green threads show the daily distribution of water 
from the one well at Dora, the headquarters of the company; 
it was carried by: motor tanks which had a very busy time. The 
red lines are the petrol that was taken daily to the various 
machines at work in the fields; as you see, they emanate from 
two petrol stations, the erection of which is also among the 
various things done during the summer. The black lines are 
food, without which no work can be done 

CURRENT YEAR’S PROGRAMME. 

The further capital placed at our disposal will be required for 
the following work :—Reclamation of Second Zone, which is the 
southern half of Isla Mayor, representing an area of some 30,000 
acres, and possibly the sowing of a small part of it; the improve- 
ment of reclamation works of First Zone; the conversion into 
irrigation of 7,500 acres of the northernmost part of the estate 
previously dry-farmed ; the cultivation and sowing of the balance 
of First Zone. In other words, before 1928 is over a rain-crop 
such as we have to-day will stand over some 30,000 acres, some 
7,500 acres will be settled and leased, and a further 25,000 acres 
of rain-crop will be ready for sowing in 1929. 

COMPANY’S PROSPECTS. 


I am very anxious to supplement these figures by others that 
will give you an indication of what the Prospects of our company 
are. We have based our calculations on average crops of cereals 
in Andalucia, and adopted a gross return of £10 per acre per 
annum, of which £5 15s is profit. The leases already effected 
are on the basis of {5 7s per acre per annum, and we have had 
no difficulty to let at that figure. Our colonisation department 
feel this can gradually be increased to £14 per annum. 

Though we are naturally very reluctant at expressing in actual 
figures our estimates, in view of the fact that we have not got 
mscy eh - Ee complete cycle on which to base them, we believe we 
are j -d in expecting the gross rev. 
cotbesie. pecting g enue from our sown area on 

The rental of leased areas will be 
bope by then to have the whole of 
which represents an 
figure at which they are leased 
pesetas (about £40,000) in 1929 


sections 1 and 2 under irrigation, 


We hope to have 30,000 acres of dry-farmed land sown before 


the year is over; these, if our estimate is correct 
some g million pesetas gross (about £300,000), 


for fresh land will always be available. It is t 
that very large numbers of Spaniards seek pas 
America to tempt fortune there. 
is due to the fact that small holdings 
Andalucia. 
of the intending settler in Spain itself what he has to 80 to 
America to find. 


perimental farm of the estate has proved of equal, if not su 
quality to the equivalent varieties grown in America or 
as the case may be; the yield and returns from rice have been 
larger than those of Egypt. 
estate in one of the most civilised and industrial countries in 
Europe, its situation on a navigable river where steamers up 
to 1§,000 tons can moor at any point along the company’s own 
20-mile river-front, go to make your property a very valuable 
one. Among other factors of great value is the one that the 
Government of Spain have given us in the past and will continue 
to give us their whole-hearted support, as the enterprise is one 
which spells prosperity to the country. 


gin from September next. We 


area slightly under 7,500 acres, and at the 
this would mean a total of 1,200,000 


ession that Settlers 
0 be borne in mind 


Sage yearly to Soup, 
It is our belief that this oat 


are not obtainable in 


Our offer of land, therefore, places within the Teach 


COTTON AND RICE. 
It may interest you to know that cotton produced on the ex. 


Perior, 
Egypt 


The geographical Position of the 


I will now proceed to place before you the balance sheet, duly 


audited and certified, which will give you the exact account 
of how the financial side of the enterprise has been dealt with. 
After this I must request you to pass the accounts, as they are 
submitted, and to give your approval to the executive. 


I am sure you will not resent my suggestion that a vote of 


thanks be given to the board, which it is my privilege to 
preside over, as also to the handful of men who have worked 
ungrudgingly against very adverse conditions and have laid the 
foundation to a very sound and profitable business, the future 
of which will, I hope, surpass our expectations. 


The report and accounts were unanimously adopted, and the 


meeting closed with a vote of thanks to the chairman, directors 
and staff. 





SIAMESE TIN SYNDICATE, LIMITED. 
LIFE OF THE NGOW ESTATE. | 
The twenty-first ordinary general meeting of Siamese Tin Syndi- 


cate, Limited, was held, on the 2oth instant, at Winchester House, 
London. Mr William H. P. Stevens (the chairman) presided. 


The Chairman, in moving the adoption of the report and a- 
counts, said that the mining operations during the past year 
produced a total revenue from ore sales of £210,590 45, which 
compares with a sum of £190,930 48 8d for the previous year, 
and their total trading revenue amounted to £21 5,163 0s 7. 
Mining operations amounted to £102,146 8s 8d. The great i- 
crease in cost of mining operations was attributable for the most 


‘part to abnormal expenditure in connection with the starting of 


the two Kopah dredges, which would not recur. There was thus 
a net trading revenue of £71,031 8s 4d carried to profit and loss 
account, which compared with 08,811 118 for the year 19%. 
The board proposed a final dividend of 10 per cent., — 50 
per cent. for the year, leaving £ 12,496 5s to be carried ioitire a 
The directors were aware that reports had been in circu ae 
that the life of the Ngow Estate was very limited, and oe 
estimates available in the past such a belief was not unjust : 
He was now able to make a definite statement, based eT 
reports received from the Ngow management, nen pe 
information gathered by Mr H. G. Scott during his receo ee 
to the East. In the case of No. 1 Dredge, this was comp C 
reconditioned last year, and was restarted in September, 1977. 
dig her way out of the paddock in which she was - = 
had had to work her way through very poor grou es 
now just about arrived at the point where she woul bor expected 
new working face in the river valley, where she might There 
to find profitable work for the next three and a-half yee eabouts, 
after she will have another three and a-half years, or the worked 
partly in virgin ground and partly in ground that ie ae 
in the early days of the company, and which was kts in the 
rich that it was confidently expected to yield good Pr’) x, 
reworking. Thus there was seven years of life ahead 0 


3 ‘ao it would 
As to No. 2 Dredge, at her normal rate of working ~ No. 3 

take her about twelve years to work out. With roe years 

Dredge, it was hoped that there was at least ano 

work. 


’ hich we have 
But the Ngow Estate is not the only property to w in full 
to look for our profits. The Kopah properties are oe ad ooly 


¢ : edges bh 
working order, and, as the Peek and the Plaiwah dr "of working 
just begun their operations, they had many yeér 
life befare them. A ade 


- The report and accounts were unanimously agreed 1% 
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GREAT WSSTERE ee — Auten COMPANY, WRITSHALL ELECTRIC INVESTMENTS, LsETEED. 


yh FOLLETT HOLT§ON NEGOTIATIONS FOR NEW AGREEMENT. The sixth ordinary canes iaiah f Whitehall Electri 
The ordinary general meeting of the Great Western of Brazil : rhe % "a 


Investments, Limited, was held on Thursd 
Railway Company, Limited, was held, on the roth instant, at a a al op 


Winchester House, Old Broad street, London. 
giver Plate House, London, Mr Follett Holt, M.Inst.C.E. (the | The Hon. Clive Pearson (the chairman) said the gross income 
chairman), presiding. 


during the year amounted to £721, 1, and, after providi or 

The Secretary (Mr W. M. Codrington, M.C.) having read the | debenture interest and tenn a dividend and conan of 
notice convening the meeting and the report of the auditors, the balance of the item discount on issues of debenture stock and 
The Chairman, in moving the adoption of the report and ac- capital stamp -duties, there remains £280,000. Your directors 
counts, said :—Again the results of another year’s working of this | recommend a dividend at the increased rate of 4 per cent. on the 
railway have demonstrated that so long as it is compelled to | ordinary shares, requiring £200,000, and propose to carry forward 
ork with an inadéquate tariff, burdened with liabilities to the 


the balance of £80,000. 
Government, and with an exchange which has been stabilised at OPERATING COMPANIES IN CHILE. 
the low rate of a ae eae oe company cannot expect to} In Chile the operating companies maintain their progress. You 
provide remuneration aa its long-suffering shareholders. will remember that the Chilena Company has carried out a com- 
Thus, after year eumaiaies wt of eee work | prehensive programme of extensions and improvements to the 
on the part of your ’ pointing to have to wer and light system, which includ i 
report to you net receipts of only £141,000, a decrease of 25 per “a vee Saenad meena ee 


, J at Maitenes, high-tension transmission lines from that pla 
cent. on the previous year. Deducting prior charges from this eo varie 


: , Santiago, to Valparaiso, and to the intermediate towns of the 
figure, we are left with a balance of & 19,000 before making pro- Aconcagua Valley, and the complete reconstruction of the distribu- 
yision for our liabilities to the Brazilian Government for rental 


' tion system in Santiago, a city of more than 500,000 people. 
and repayment of the 13,000 contos loan granted to us IN 1924. | Similarly, the Valparaiso company has carried out the reconstruc- 
The provision which, pending the completion of negotiations, we 


f tion and’ extension of the distribution system in Valparaiso. 
were bound to make for these two last items amount to £78,550. | The heavy investment in these works is beginning to bear fruit, 


and notwithstanding the fact that the country in general, and 
Valparaiso in particular, has been passing through a slack period 
in trade, yet the consumption of power and light shows a 
Satisfactory increase year by year. 

In Santiago the important new street lighting system which 
the Chilena Company undertook to provide for the city is now 
in full operation, the quality of the installation and the time of 
execution probably constituting a record for construction work 
of this nature. The result is that the capital of Chile can boast 
that it is one of the best lighted cities in the world, and it is a 
disappointment and not encouraging to investors of capital in Chile 
for municipal purposes, that the company is having difficulty in 
collectong payments for this lighting. 

The earnings of the Santiago tramways are better, due to 
improvements made in the service and a general increase in 
movement. The competition of motor-buses, however, continues 
to be a serious menace. 

Certain outstanding matters affecting the Chilena Company’s 
concessions and contracts have recently been under discussion 
with the Government, and I am glad to report that in April last 
an ad referendum contract was agreed and ratified by Presidential 
Decree. 

The new hydro-electric plant on the river Maipo, imperatively 
demanded by the growth of the load and of which I have pre- 
viously given you some particulars, was completed within pro- 
gramme time and commenced operation in March. This plant was 
designed for a base capacity of 22,500 kw and a peak capacity 
of 37,500 kw, but in actual operation it will deliver 24,000 kw 
base and 43,509 kw peak. It is situated at the confluence of 
the rivers Maipo and Volcan, the Maipo only being at present 
utilised. The Volcan, to be developed when the demand for power 
justifies, will add some 18,c00 kw, and thus make a total for the 
combined development of 42,000 kw base and 61,500 kw peak. 

It is satisfactory to note that the nitrate industry, since the 
institution of free sales last June, has shown increased activity, 
and that crops are reported to be good after three bad years. 

MEXICO. 

Now as regards Mexico, the outlook to-day is better, but the 
year 1927 was no less difficult than the previous year. Earnings 
again suffered from monetary conditions in that the fall in the 
price of silver resulted in the silver peso being at a discount 
throughout the year and, compared with gold, which itself 
was and remains slightly below the sterling parity, silver at 
one time was at a discount of as high as 18 per cent. It is 
satisfactory, however, that, helped by the Government having 
withdrawn surplus silver coinage, the discount has since improved 
to about 3 per cent. ie 

The Tampico Company has been affected by the restriction 
in the oil industry and the consequent loss of business to the 
city and port. The gross earnings of the Puebla Company show 
an improvement in 1927, but owing to increased expenses the net 
result was not quite so good as that of the previous year. The 
Vera Cruz Company shows an improvement both in power 
and light and in the tramways. ; 

I would conclude my remarks by again expressing my con- 
fidence in the future. I believe that we may look for a continued 
increase in the demand for power and light, and with _the 
additional power now available from the Maipo ‘plant the 


that j Chilena Company is i strong and sound position. In Mexico 
sufereg t justice will be done; but the starvation. we have ss a ea d buat 
uring the last 1 te 


: there are indications of better conditions. 
rs has been almost unendurable. aye 
The resolution was carried : unanimously. ; 1 The report was adopted. 





































THE CONTRACT WITH FEDERAL GOVERNMENT. 


When I addressed you last year I explained to you our position 
in relation to the Brazilian Government and showed how far we 
were from receiving our share of the contract we made with 
the Federal Government in 1920. The situation has since been 
aggravated by the stabilisation of the milreis at its present 
low figure. I explained that we were in negotiation with the 
Federal Government with a view to securing for the shareholders 
the rights to which they were entitled. You will remember that 
I was able to read to you a cable from our colleague in Rio, 
Mr Gudin, in which he transmitted to us a message from the 
President of the Republic to the effect that he was prepared to 
support the raising of our rates to the extent necessary to 
comply with the Government’s contract with us, and, if that 
course proved through economic reasons impossible, that he would 
authorise a revision of the contract to secure the company’s 
financial equilibrium. 


NEGOTIATIONS FOR A NEW AGREEMENT. 


Immediately after our last meeting Mr Gudin began once again 
the task of elaborating with the Government representatives an 
agreement on the lines foreshadowed by the President. The 
problem was a simple one, and before many weeks had elapsed Mr 
Gudin was able to report that he had reached an agreement with 
the Brazilian Government which, while not meeting us generously, 
presented a solution which we should have felt justified in accept- 
ing. This tentative agreement was then communicated to the 
Governors of the States which we serve, who at once raised objec- 
tions and used their influence to secure a delay in which to devise 
an alternative scheme. In this task we again co-operated, and, 
after a few more months an alternative solution—which comprised 
4 form of guarantee—was evolved to which we were prepared 
fo agree, and with which the representatives of the Northern 
States, headed by Dr Estacio Coimbra, the Governor of Pernam- 

» were also in accord. But on submitting this alternative 
Scheme to his Excellency the President we were informed that he 
could not accept it, as it was in conflict with hig general policy, 
and we were invited to proceed with the final preparation of an 
‘greement on the lines originally proposed. 

In co-operation with the Minister of Transport this task was 
once taken in hand, and during December Mr Gudin was able 
© report that the President himself had passed the draft amend- 
ments submitted to him and had stated that he would shortly sign 

decree necessary to give them legal effect. Since then every 
effort has been made by us to secure finality. At the end of last 
oe to our intense disappointment, we were informed that the 

resident Preferred to postpone the matter for some other oppor- 
tunity, Unfortunately for himself, and for the great country he 
“ntrols, his Excellency has recently been seriously ill and unable 
. Give full attention to State affairs. His recovery is a matter 
"s universal congratulation, and we are now looking forward 

* conclusion in the near future of our protracted negotiations. _ 
tes, Situation has been an extraordinarily difficult one to con- 
into _ and, personally, I want no similar task. We entered. 

this business as a railway business, and our share was to 
Maa the railway for a given remuneration. We stand here in 
the F for the Sanctity of contracts and, as our contract is with. 
belieye ott! Government of Brazil, we have never lost faithy and 
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UNION. CORPORATION, LIMITED. .. :. 
RECORD OF .ADVANOING: PROFITS. 

Mr P. M. Anderson presided at the ordinary general meeting of 
shareholders of the Union Corporation, Limited, held on May 2sth 
at Johannesburg, and, in the course of his remarks, said: Our net 
profit of £386,160 for 1927.shows an improvement on the preceding 
year of £2,170. It is true the increase is only a trifling one, but 
it has the virtue of keeping unbroken our record of advancing 


profits since’ 1921. The rate of profit.is now. more than twice as’ 


much as it was then. We repeat the previous year’s dividend of 
ss per share, which compares with 2s paid for 1921. We have 
strengthened our reserve account by £54,885, and the reserve plus 
the amount carried forward totals £587,227 or 67 per cent. on the 
issued capital. This compares with £526,182, or 60 per cent. on 
the capital of a year earlier, and with £237,872, or 27 per cent. 
on the capital at the end of 1921. ‘‘ This, of course, is apart 
from our undisclosed reserves, consisting mainly of the large 
difference between the book cost of our shareholdings and their 
value in the market. 

The principal interests of the corporation are still centred in the 
Witwatersrand Gold Fields, where working conditions during the 
past year were normal. ; . 

The Chairman then reviewed the affairs of the Soyth African 
companies in which the corporation is principally interested on 
the lines of the. addresses from the chair at the recent, general 
meetings of these concerns, and continued: I need hardly say that 
our interest in the Compania Internacigpal Minera, S,A.,, Mexico, 
has been a great disappointment to us.,.,\We have always,,.eferred 
to this as being a low-grade proposition dependent. mainly, upon 
lead. When,it was decided to commence milling lead, was priced 
at £35 per ton, and, though we were sufficiently cautious not to 
reckon upon so high a figure, we did not anticipate that during 
the period of active operation it would fall to £24. As the tendency 
was evidently a downward one, it was decided to close down the 
mine, which was. effected last July. . 

The San Francisco Mines of Mexico, Limited, has, of course, also 
been affected by the fall in base metal prices, which fall averaged 
6 per cent. in 1925-26 and a further 17 per cent. in 1926-27, while 
there has been an additional drop of 11 per cent. since. 

Owing to exceptionally high capital expenditure and the cost of 
developing the Clarines property, the net profit for last year showed 
a reduction of a sixteenth, but the dividend was maintained at 4s 
per share. During that part of the current financial year of 
the company which has elapsed the profits are on a rather lower 
scale, but, under all circumstances, they should be considered 
satisfactory. Years ago the weak feature of this mine was the 
paucity of the ore actually in sight. This has now been radically 
altered, and in the last three years the blocked-out ore reserves 
have increased by over 150 per cent., so that they now amount 
to 1,060,000 tons, which is sufficient to supply the mill for three and 
a-half years at the current rate of crushing. Including the partly 
blocked out ore, the reserves are equal to five years’ crushing. I 
need hardly say that this is exceptional for a mine of this character. 
All the indications point to the property having a considerable 
length of life before it, and it is satisfactory to know that, while 
we have largely increased our production year by year, the mine’s 
expectation of life has continually extended 

The annual report of the British Enka Artificial Silk Company, 

Limited, recently issued, shows that the No. 1, or smaller factory, 
during the time of full working, i.e., from May to December last, 
made a profit of £17,309, which is an earnest of better things to 
come. The balance-sheet shows a development account of £56,829, 
representing expenditure incurred in bringing the plants to full 
production, an amount which will require to be written off in 
«due course. The No. 2, or larger factory, is expected to reach 
full production by the middle of this year, and at the beginning of 
April the works were producing at the rate of about 70 per cent. 
of their installed capacity. Last year I anticipated that 1928 would 
be the company’s first full year, and I pointed out that too much 
must not be expected from the results for 1927. It follows from what 
I have already said that we must now regard 1929 as being the 
company’s first full year. The company’s products have already 
‘attained a good reputation, and there is no doubt that they compare 
well with any other artificial silk produced in the British Isles. It 
may be pointed out that the British Enka is the second largest 
producer of viscose silk in Britain. 

Generally, I may say that it has been the policy of the corporation 
for some time past to study, and, if favourable opportunities present 
themselves, to employ some of its resources in the development of 
industrial enterprises apart from mining. While our chief interests 
continue to be centred in mining, and while we intend to regard 
this type of business as the principal outlet for our activities, we 
feel that our internal organisation and our resources are adequate 
to deal with business in the wider field of industry. We propose, 
accordingly, to continue our policy of expansion in that direction. 

The reports and accounts were adopted. 







of the world’s tremendous over-production, 


consumption that was by no means sufficient to overtake 
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PHG@NIX: OLL. AMD)TRANSPORT COMPANY, LIMITED 

PROFITABLE RESULT UNDER‘ ADVERSE CONDITion, 
The eighth annual ordinary general: meeting oj hie. 
Oi! and Transport Company, Limited, was held io Shei 
instant, at River Plate House, London, Sir Edward 20th 
J.P. (the chairman of the company), presiding, Manville, 
The Chairman, in moving the adoption of the re 
balance-sheet, first dwelt upon the world oil position spe and 
out that during 1927, in regard to the low ley » Pointing 


; : el of prices, the 
year was unprecedented in modern times. It had been the resy] 
ult 


especially in America 
r ’ 
a considerable increase in 


surplus quantities produced and in stock. The effects oj = 


over-production had been accentuated by the strides made in th 
scientific handling of crude oil in the refineries, resulting 7" 
materially greater yields of light products from the crude. ° 

While consequent upon Roumania’s favourable geographical 
position, prices were maintained above the level of those ruling 
in America, shareholders would have some idea how the Pheair 
Company’s profits were affected when he told them that in Feb. 
ruary, 1927, light petrol at Constantza was commanding /12 (5, 
per ton, while in August it had fallen to £6 5s. 

Bearing those circumstances in mind, he thought shareholders 
would agree that the results for the exceptional year were satis. 
factory. The company had made a profit of £223,552, after mak. 
ing adequate provision for depreciation in the allied companies’ 


and although it was accompanied by 


accounts. 


The company’s production of crude oil in 1927 had again in. 
creased by approximately 20 per cent. over the figures for igaf, 
and was 434,897 tons, and at the moment, while their management 
was aiming at maintaining last year’s output (and for the first 
five months of 1928 it had been materially increased), all efforts 
were being concentrated upon obtaining a greater yield of profit 
from each ton produced, that being the direction in which the 
effect of low prices could be most effectively ameliorated. 

ECONOMY IN FIELD COSTS. 

The board was directing its efforts to ensure every possible 

economy in field costs, as well as improving their refineries to 


secure a maximum profit from every ton produced. 


For the past year the company’s technical staff had been keep. 


ing in the closest touch with American developments, with the 


result that the company’s fields were being equipped with the 


latest methods of producing, including the air and gas lift systems, 
as well as apparatus to absorb the gasoline contained in the gas 
fromthe wells before such gas was used for field-power purposes 
and as fuel at the refineries. 


The company’s oil refineries had been kept in a state o 


efficiency, but for some time past their staff in America had been 


studying the advantages of adding pipe stills and fractionating 
towers for installation at both their refineries. Those latest 
developments had been proved beyond all doubt to be revolutionary 
methods of increasing the yields and reducing the costs of obtain- 
ing the products from the crude oil. The estimate of profits (com 
firmed by the company’s consultants) showed that these would 2 
each year exceed the total amount of the capital outlay, and the 
board had, therefore, lost no time in entering into contracts for 
the necessary installations, which would be in operation by October 
next. 
SUBSIDIARIES. ek 

As to the company’s subsidiary, Phoenix Oil Products, Limited, 
it continued to expand its activities, and had recently acquired . 
controlling interest in a well-established Belgian concern wh 
distributed their products not only in Belgium but in Franet, 
Holland, and the Rhine provinces. The distributing saan? 
in Austria, Hungary, Germany, and Yugoslavia were daily pear! 
ing, and he was pleased to say that in most countries Cartels 7 
been formed so that more remunerative prices were being obtain®, 
while one of their subsidiaries had recently commenced we a 
tribution in Roumania by a series of pump stations which show 
indications of profitable development. ; — 

Dealing with compensation for war damage, Sit Edwar é 
tioned that the full instalments were now being paid, and 
compensation for the Phenix group now amounted to over i? 
per annum for the present and next two years; £55,000 os za in 
for the following five years, and increasing to about £65: 
each of the final ears. a> castes. 

In conclusion, ‘sir Edward dealt with the company - a 
While that outlook was to-day distinctly better than it! i 
he was not going to say that the industry was as ye! ia ndi- 
waters, and it was in view of that fact, combined with aap 
ture of £100,000 on refineries improvements, that the could 
it prudent to conserve their financial resources until sat 
see clearer ahead. Having achieved a profitable ish dei? 
industry’s worst year, they could face the future with co 

The report was adopted. ’ 
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anesna FIRE AMD ACCIDENT INSURANCE SOCIETY, to ‘increase the sales of Hovis bread. Already they were able 

LIMITED. to'report that’not only had they retained all the old ‘customers 
of the business, but they had’ been successfully increasing their 
turnover and were looking for a very profitable return from their 
new investment. 

The latest reports from their friends, the Western Canada ‘Flour 
Mills, were encouraging, and although, in a Dominion where the 
population was so vastly scattered over a wide area, the difficulties 
in dealing with Hovis were enormous, a gratifying start had 
been made, and, the directors were confident, would be 
maintained. 

With regard to Hovis itself, the word was a household one, and 
right well it deserved to be. Each year brought them fresh 
evidence of the value of their product, and, in one of the leading 
scientific papers, “The Lancet,” an article was published in the 
issue of November 19, 1927, which demonstrated in a remarkable 
manner the extraordinary qualifications of this well-known bread, 
and the correspondence that followed the article by eminent phy- 
siologists showed complete corroboration of‘ all that was claimed. 

The report and accounts were unanimously adopted and a 
dividend of 5 per cent. and a bonus of 5 per cent. were declared. 


CANADIAN COMPANY'S AFFAIRS. 
NEW ISSUE ARRANGEMENTS. 


The eighteenth annual general meeting of the Gresham Fire 
ad Accident Insurance Society, Limited, was held on Tuesday, 
a roth instant, at the head office of the society, 188-190, Fleet 
| greet, London, E.C., the chairman, Sir Reginald MacLeod (of 
3 MacLeod), K.C.B., presiding. 

: The Chairman, in moving the adoption of the directors’ ahd audi- 
tors’ reports, and the payment for the year 1927 of a dividend of 7 
rcent., less income tax, stated that the profit for the year at 
{15039 was £3,600 better than the corresponding figure for 
1926, and mentioned particularly the record of the business of 
, the accident department, which had, over the period of the last 
) 13 years, produced an annual profit averaging nearly 6 per cent. 
of the premiums. Motor rates, the world over, he continued, were 
| ill inadequate, although certain increases had taken place which 
should tend to improve the experience. It had become evident. 
however, that in other sections of the motor insurance field, both 
at home and abroad, revision of rates was long overdue. ii 


































LA GUAIRA AND CARACAS RAILWAY COMPANY, LIMITED 
RESULTS OF A DIFFICULT YEAR. 

The forty-sixth ordinary general meeting of La Guaira and 
Caracas Railway Company, Limited, was held, on the aust inst., 
at Moorgate Hall, Moorgate, London. 

Mr. James A. Goudge, C.B.E. (the chairman), presided. 


INVESTMENTS. 


) The investments of the society at December 31, 1927, showed an 
appreciation of £2,967, and had freed that sum from investment 
reserve for transfer to profit and loss account, and, Sir Reginald 
continued, there had been. a further appreciation since the 


beginning of the present year amounting to over £3,200. This Gilt ta ahotian the edeetion of @ 
Sit Reginald dealt fully with the difficulties which had arisen | accounts, said aoe alieaian a — — eee . re : mt 
= connection with the Dominion Gresham Guarantee and board would have been able to lay before the shareholders to-day 
Casualty Company of Canada which, after becoming involved in | the results of the electrification of the railway. Unfortunately, 
heavy liabilities connected with mortgage insurance and litigation | que first to the coal -strike heme, ond then 40 the sesribie eatin: 
with the Canadian Government in respect of Liquor Bonds, had | jn Venezuela, the electrification and testing had not been com- 
ye inte quienes. pleted to enable them to open for public traffic until May rst 
last; they were therefore still awaiting to find out whether 
electrification would give the anticipated results or not. 

As to the year’s accounts they showed decreased receipts by 
£34,000—£ 30,000 in goods and £4,000 in passengers. A suspen- 
sion of Government work accounted for the great decrease in goods, 
and as regarded passengers there were decreases in Government 
fares, public works, and a decrease in holiday trains due to the bad 
weather. ‘That explanation would perhaps be sufficient to ac- 
count for the decrease shown in the case of an ordinary railway, 
but that was only half the story. The hailway had carried 
100,000 tons of goods, but not less than 48,000 tons of goods 
had been carried past them on the road; as to passengers the 
railway had carried 120,000, but no fewer than 180,000 had 
travelled by the road. Bad weather and decrease in Govern- 
ment work had certainly affected traffic by the road equally. 
That was a position which amply justified the action of the 
board in deciding to electrify. There had grown up a quantity 
of business between La Guaira and Caracas which steam trains 
could not have handled. That was the justification the board 
had always put before the stockholders for their action, and those 
figures bore out the fact that electrification was a necessity. As 
regarded the current year there had been a certain amount of 
political unrest in Venezuela, but they were told that the out- 
look was now much more stable. 

As regarded the dividend proposed, the board had declared the 
same dividend of 7 per cent. net with a bonus of 1 per cent. net 
for 1927, as they had done during the past few years. To permit 
of that there had been credited in the revenue account the 
sum of {£7,000 reserve for depreciation and investments which 
was not now required. “ 

Viscount St. Davids, P.C., seconded the motion which was 
carried unanimously. 

ee 
BANGRIN TIN DREDGING COMPANY, LIMITED. 
IMPROVED RESULTS. 

The eighth ordinary general meeting of Bangrin Tin Dredging 
Company, Limited, was held, on the 2oth instant, at Winchester 
House, London, Mr William H. P. Stevens (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said the dredging operations for the past year produced 
a total revenue from sales of ore of £106,451 158 4d, as compared 
with £64,879 7s 11d for the previous year. The output for 1927 
was 544.09 long tons, as compared with 331.33 long tons for the 
year 1926. There was a trading revenue of £66,909 4s 8d carried 
to profit and loss account, as compared with & 36,884 9s od for the 
year 1926; the net profit for the year carried to balance-sheet 
was £55,593 58 5d. 3 . | 

The share capital and premium accounts were unaltered, but 
£5,000 now appeared on reserve account, being the amount appro- 
priated from profits last year: After paying an interim dividend 


THE NEW ISSUE, 


Full provision, he stated, had been made for a maximum loss 
in this connection, and Sir Reginald went on to explain the 
board’s decision to issue 100,000 further shares of £1 each, 
fully paid, at a premium of 15s per share, which had been done. 
s0,000 of these were management shares, and had been sub- 
scribed by the GreSham Life Assurance Society, Limited, and 
s0,000 were ordinary shares which are to be offered at a later 
date to the ordinary shareholders at the same price in the pro- 
portion of one new share for every four existing shares held. 


FULL PROVISION FOR CANADIAN LOSS. 


These operations had enabled provision to be made for the 
Canadian loss and also for writing off the balance of the 
establishment of business account of £8,000, and had placed the 
Scciety in a financial position stronger than ever before. 

The deputy chairman (Mr Courtenay C. S. Fooks) seconded the 
resolution, which was (unanimously) adopted. 

On the motion of Mr Laurence Currie, seconded by Lord 
Monk Bretton, the retiring directors, Sir John H. Davidson, 
K.C.M.G., M.P., and Mr Henry Hoare, were re-elected. 

The auditors, Messrs Price, Waterhouse and Co., were re- 
elected on the motion of Mr Henry Hoare, and the proceedings 
terminated with a cordial vote of thanks to the chairman, pro- 
posed by Sir Harold Elverston. 












HOYIS, LIMITED. 
ACQUISITION OF HUMPHRIES AND BOBBETT. 


The ordinary general meeting of Hovis, Limited, was held, on 
the 2ist instant, at Caxton Hall, Westminster, London. 

Mr A. H. Dence (the chairman) first referred with deep regret 
to the death of Mr T. C. Fitton, the originator and founder of 
the business and managing director of the company for 31 years. 
le added that the vacant office had been filled by the appoint- 
mae of Mr J. F. Morton. The vacancy on the board had been 
fled by the election of Mr C. G. Wood. The balance- 
sheet Showed that additions had been made to freehold 
and leasehold properties amounting to £20,148. This was 
ag up by the cost of the completion of the buildings 
a oe and Leigh-on-Sea and the purchase of a 
esd Site at Bristol which they intended turning into a 
- z= motor department; it also included certain additions to 
we at Manchester and the equipment of plant at the 
ieee and for motor wagons. During the year they had 
0 Mente @ going concern, the mill and business of the im- 
ens tm of Messrs Humphries and Bobbett, of Bristol. With 
“ig = ee in such an importamt and populous industrial 
ml a Tistol, not only would large sums be saved in travelling 

istribution expenses, but they hoped also to be able largely | 
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amounting to £30,000 on the increased capital, there remairfed a | &c., the total at credit is £106,734, i.e, £11 
balance to be dealt with of £35,390 16s. The board proposed a | 1926. The charge for interest and sinking fun 
final dividend of 7} per cent., making 17$ per cent. for the year, | is practically the same. We have increased the provis; 
leaving a balance of £12,390 16s to be carried forward. depreciation and renewal account by £4,c00, making —— to 
The manager’s report gave an account of the progress of work | and income tax required £1,857 more than 1926, £18,000, 
on the power-house and dredges Nos. 2 and 3, and informed Deducting the dividend paid on the preference sh 
them that the new bridge of reinforced concrete across the Bangrin | ber 30, 1927, and the interim dividend of 2 per cent 
river and the extension of the railway had both been completed. | on the ordinary shares, there remains £45,174. The noun 
He stated that it was estimated that the power-house would be | recommend a final dividend of 5} per cent. (actual) Irectors. 
completed next month, and that the first of the new dredges, No. 2, | ordinary shares, making 8 per cent. for the year, free of on the 
was expected to be completed at the same time That estimate | tax; tr&nsfer to general reserve fund £10,000; carried a 
was made in March last, and from what the board knew of the | £6,656. Tward 
progress since achieved, they thought the starting of No. 2 dredge The Chairman then dealt with the position of th 
might be delayed a little longer. It was anticipated that No. 3] and, having referred to his resignation from the c 
dredge, all the material for the pontoon and superstructure being | concluded by moving the adoption of the report and 
already on the spot, would be completed by the end of the present | The resolution was carried unanimously. 


He would like to express the directors’ ‘warm appreciation of BRITISH ELECTRIC TRACTION COMPANY LIMITED 


the work of the staff in London and at the mine. The work 
entailed in London through the despatching of the very large CONTINUED PROGRESS DURING PAST YEAR. 
The 32nd ordinary general meeting of the British Electric 


quantities of material for the power house and the dredges has 

been very heavy, and had been admirably carried through. In | Traction Co., Limited, was held, on the 18th instant, at Win 

the East the unavoidable simultaneous arrival of all this material | chester ~House, Old Broad street, London, Mr J. S. Austen 

created a very difficult position. It was handled with quite excep- | (the chairman), presiding. 

tional skill by Mr Blackie and his assistants. The erection of the The Chairman, in moving the adoption of the report and 

power-house and of the dredge had proceeded smoothly and well, | accounts, said that the result of the working of the past year 

and the progress reflected the greatest credit on all the staff out | showed that they had continued their upward progress; there 
was an increase in the profits of about £7,000. The Worcester 


there. 

Sir Cyril K. Butler, K.B.E., seconded the motion, which was | undertaking had now been sold to the corporation; the tran. 

carried unanimously. way had been handed over, though thev had not as yet received 

the payment therefor. Another matter related to the British 
Automobile Traction Company in which a very large part of the 
omnibus interests of their cwn company was concentrated, and 
in which Messrs Tillings had always been interested with them. 
What had taken place was that they had handed over to that 
company a number of their other omnibus interests, and had 
received in return payment in shares. Messrs. Tillings had done 
the same. The name of that company was to be changed to 
Tillings and British Automobile Traction. 

Another matter which had concerned, and he might say, per- 
haps, had worried the board during the year, was the Railway 
Bill now being promoted for the purpose of enabling the rail- 
ways to run omnibuses. In relation to that he would only 
say that if the objects of the railways was only to participate 
with this company in the profits which must be derived from 
road transport, then, he thought, they might look upon the 
result of the Bill with a certain amount of complacency. 

As to the scheme which they passed last year, the short parti- 
culars were that they had converted the ordinary stock into § 
per cent. non-cumulative preferred ordinary stock, and everything 
after that was given to the new deferred stock which was ther 
created and distributed among the stockholders. He had ex- 
pressed the belief that the stock would stand at about 200, and 
amongst his friends he had ventured to prophesy that in five 
years’ time the stock would stand at soo. As a matter of fact, 
instead of taking five years to reach 500, it had taken about 
five weeks, and to-day the stock stood at about 530 or 540. That 
meant that the bonus in deferred shares which they would pro- 
bably vote to themselves that day would be worth, calculated 
on an ex-dividend and ex-rights basis, about £4 158 each. 

The report and accounts were unanimously adopted. 

sntsieiinbienitsiitntiaaamapeasiaaineeammmmnnnes 


WM. CORY AND SON, LIMITED. 

SUCCESSFUL YEAR DESPITE ADVERSE CONDITIONS. 
The ordinary general meeting of Wm. Cory and Son, a 

was held, on the aist instant, at the Cannon street 
London. : 
Mr F. R. Pelly, who presided, said that the a 
mendation was that £100,000 should be added to the _ aa 

that a final dividend of 12} per cent., less tax, be pate, 


‘ed forward. 
: - 174 per cent. for the year, and that £641,927 be carriee "" 
151 BRANCHES at all important business — secteds teal canicinas® to tivo serious condition #2 wi 


centres i inland, om . t few 
in Fi the coal mining industry had been drifting ~— al 
sonaceroncovecssccessaerocsrsssseseseneserecescasesnessessseresssscccnscesscegoescoesesecescceccesccescccceces * years, but undoubtedly the principal cause had be n hat “i 
over-production and the extremely keen competition sae 
Reserve Fund and 
Profits 


9482 more than fo 
d on the debentures, 
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MADRAS ELECTRIC SUPPLY CORPORATION, LIMITED. 
DEVELOPMENTS IN EVERY BRANCH OF THE BUSINESS. 

The annual general meeting of the Madras Electric Supply 
Corporation, Limited, was held at 1 Queen Victoria street, 
London, Mr James Gray presiding. 

The Chairman said :—The accounts indicate developments in 
every branch of our business. When comparisons are made with 
other large electrical companies in India, the exceptional condi- 
tions characteristic of Madras must not be overlooked. We re- 
cognise the greater disposition on the part of power-users to 
examine the superioity of electricity over any other motive power. 
We are doing our best to respond to this disposition, having 
framed a schedule of prices which compares favourably with any 
similar schedule whether in India or at home, regard being 
had to the higher price of fuel in Madras, in consequence of the 
greater distance from the coalfields. Under these circumstances, 
and with a growing demand for electricity for domestic purposes, 
I am entirely reassured regarding the continued success of the 
corporation. 

The negotiations referred to last year with a large railway 
company for a supply for the electrification of a part of its 
system, are still proceeding. The Government has approved of 
the railway company taking the supply from this corporation, 
which is an important step in advance, and we hope that terms 
and conditions will be arranged satisfactorily to all parties. 

The amount at the credit of revenue account, including 
iis for exchange, is £177,764, being £16,626 greater than 

1926. 

The balance carried to net revenue account is £10,290, being 
an improvement of £8,819. Adding dividends from investments, 
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taken place to find the market for the excess output. ‘The for that 
ing use of oil as a fuel, encouraged by lower Pe evelopmest 
commodity, and also the great advance 1 od "ondition 
of water power had also contributed to the depr 

of the coal trade. ae orld 

Fortunately, this company, with its vast ramifications and ¥ 

wide interests, was not entirely depen a 
sale and handling of coal, and he felt confident that of the dificult 
submitted would be considered satisfactory 1” view raid since 
and ‘keenly competitive conditions which had pt 


- 203,000,000 
Total Assets 
(31/12/27) ... 4»  2,678,970,000 


All descriptions of banking business transacted. 
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SEOURITY FIRGT EXPENDITURE AND OTHER ISSUES. 


ROYAL 
INSURANCE COMPANY, LIMITED 


LIVERPOOL ane Lonoon. 












ORDINARY 
EXPENDITURE. 
National Debt Services— 

Interest, &o 







Meao Orricas: 


wwe BR  BERUTO ESBS, EO. wee cccccce 





; a, strike. During the past few months there had been, | pAton Accounts........ 

co nt, indications of a slight improvement in the general 
aa position, and although that had not yet been reflected 
yndau: 


. the coal trade, & decided effort was being made by colliery 
in 


gwners to 
that the in 








Ceeeresevecece 


get into closer touch with one another, and it was hoped 
dustry would again be restored to a healthy condition. 














idered it sound policy to act in a conserva. | Sinking Fund .......... 
hey had also consi ia . SELF-BALANCIN 

Se manner with regard to the distribution of the profits their EXPEND INGRS 

psidiary companies had earned, and by so doing, a substantial Office ..... teeeeeees 

0 ) . : eg ff SOUR DUNG. 2. ccccccsccee 

nserve fund had been created in each of those companies which, Total Self-balancing 

bile not apparent in their balance sheet, nevertheless formed an ee coos 

i iti SSUES. 
jdditional strength to the financial position of the company. Temporary Advances ............... 








Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 





They were again able to record a large increase in their 
sj fuel trade, the tonnage handled by the company last year 








> A Rated ANCUNKS Sede Khesede 
aceeding all previous records. _Improved methods for the more Under the Unemployment Insur-! — 
Y xonomical use of coal were being developed, as, for example, ance Acts, 192] .............sc00e 







the system of pulverised fuel. Other experiments were being 










































made with the object of finding a more scientific utilisation of | 1925..........-.--.sesesenecee 
the coal reserves of Great Britain. They were watching with | Unemployment Insuramee Acts,192i— 
, interest the numerous types of retorts which were being designed aa Borrowed 514,432 

for the distillation of coal. They had completed an agreement for | ‘Treasury Bills ..................-. 450,250,000 
r the sole selling of the entire products of the Welsh Anthracite Pitaciga) of National Savings ~— asset 
. sea ool CBTOB oe ccc ccccesscccccecces 
, Collieries, Limited. Principal of National War Bonds 

The report was adopted. eee cskdtentbtownnetacschuns 
’ ne nated ecigneeecnaane pean aparece aaah eanintetimnranenseeeee anhinneee 

Ways and Means Advances Repaid; 11 
MENT RETUR Sn 
: GOVERN NS, &. ola Sinking Fund, ee 
88 under Section oO e 
PUBLIC INCOME AND EXPENDITURE. Finance Act, }906........0..00+0. 
t RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
_ Total Recoipts into thel wee, ee 
; aa from Ended Bank of Ireland ...........+..s00. 
> April ap 1927,) June 16,/ Junel8, | = Total ...........20.ccecceceees 
to to 
Treasury, June 18, 1928, 
ces in Excheq 

on lst April :— 

y Bank of England .. 


Bank of Ireland .... CURRENCY NOTES ACCOUNT—(000’s omitted). 
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w/e Redemption Account. 
t=] : 
tla 
$59 /329l\ 5 | Bank of |* g/F ax 33 
sagttnsecnee —_ SEs | FeSl| Es | Ss | Enslana |S 8/898 Zan 
88/8 “|)a9 | O88 | Notes. [zis 8g=|9 “22 
- Be amps ea Tee ed ea & 
; Oeeeeeeeeseresees eecccocccses t ’ , { ie = 
| wows 2 179 246198 140 
ert Bc | Bae — 


tee eeerccces 






Tune BO. ..ccccccese 

Bept. 29...ccccccces 287,858 

Dec. Piiticneseeéece 296,46) 
1927. 


jer Lands... a 240,000). ve | MOR. 30sesccccceeee| 288,067] 11,882 
Loans 







June BE. cnccccecece 298,260). 
wee se Ph Seee ceca ee _ Sept. Weiccocececess 294,798 
: i : i Dec. 28 eecce ercccove 299,791 12,904 
MD evecccccesee 1928, 
: : Mar. 28...cccccccce| 289,508 

























19°4) at 132 
eros! 185 














2,382 a 50 | 18--, 
Ordinary Revenue res “s |189| 247017 190 
aELP-B tstanding include notes called in bat 
REVENUE. “© eat aos cnaaiiod, pelea.” Mextmum Shetemr ann for 1920 was fixed st £320,600,000, 
at Office... . tor 158) 0 8317,555, for 1922 at 400, for 1923 at £270,183,800, for 1934 at 
, Motor Vehicle Duties £248,190,900, for at £248,146,400, for 1926 at £247,902,500, for 1927 at 
, portioned to Road £246,011,000, and for 1928, £244,935,100, 


otal Se . , Pt eeesees 
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1 — RECEIPTS, TREASURY BILLS BY PUBLIC TENDER. 
i “ . 7 , 
, on Etchequee Tenders for £35,000,000 in Treasury Bills were opened on June 15, 
lsh i £45,965,000. For bills at 
: tS... 1928, and the total amount applied for was 965,000. 
, = ine ¢ Unemployment “Insur- 3 months, dated Monday to Friday, at £99 Os 11d, about 54 per cent., 
me Ha br Gres ion of Debt— | and above in full; Saturday at £99 1s 2d, and above in full, The 
eheuditure tssues: amounts allotted were in bills at 3 months, £33,000,000. 
suranc easury Bil's 
ss ander the Unempinwuaans 3.” paces Amount Tr. sary zl 
ae beet rece a Offered. “Tor juoagn iene. 
£s a 
1928. £ £ oo ods 
-— 13. ccccccccccece eovecce RE SS ooninoo See o00 4 1 158 
eee. pr ren ee ee 30,000,000 48,845,000 3 18 543 
tee nt 40,000,000 64,523,000 318 237 
May sre ete 40,000,000 56,380,000 3 is oa 
May 18 ‘ 40,000,000 62,130,000 +e oe 
f Issues under Land * May BS. ccccccccvcccccccccesceses 40,000,000 Porn 3 16 761 
(Facilities) Acts, 19 June Zarosepoveueaver sseoseseber ee ptr) 3 15 145 
Mrvveeseesesasere suas agement Rooamo | pea | 5 as zat 
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PROVINCIAL 
NATIONAL DEBT— (Million £). CLEARING — 
a : . 
= |e on 48 Month of May. 
we 3= $= am _f Meare | arg 
< ” 49. | 19m, Dan 
and Consols ..| 573 | 300| 300 300 
Seo) 6! | s i 
’ ies --.-- =. te a 204 | BER S33 (13 cacti tal 
Conversion Loan . | Se ee 221 e700 {+ is ier 
War Btock ........ 63 | “3 97,800 | 
War Stock ........ | is| $5 2253 s.s7600 + 35 2106800 | 
and 5% War Stock .. 2,047 | 2,166 146 3.940000 (4 lat setst00 
ational War eos! 1,509 820 38,025,000 + 143 19,516,600 
4% Funding Loan ...... | l. | 409! 396 305 BOOS |*. 30) 195598:700 
v ands «..... 360 |. 314 733 685,000 |— ra socitam 
Try SONGS ....-+0. } ee 457 15 2,874,000 + 82, 15,216,100 
Recheaser Bends posses | as 150 363 4,321,000 108 26,248 700 
Debt* ............ 1,506 | 1,128 1,097 002.000 |— 9-2) 
=o Loan (Anglo- 2 = oa 
Treasury Bills ..--..... 1s 4 588 OVERSEAS BANK RETURNS. 
‘Temporary Advances | aes HOTE.—The latest return of the Bank of Eéypt appeand ia tm 
4 | Boss eel 1598 7358 Economist of April 28; Canada and Greece in June 2: Denmark and 
Other Capital Liabilities) or Lithuania in June 9; Netherlan s, Austria, Czechoslovakia, Serbs, & 
ie a a cos = Hungary and Poland in June 16. meee: 
——- yr a . U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitted), 
Movement June2l, | June l4, | J 7 
POSITION OF THE FLOATING DEBT, ee ions. eee. | “Yoge,' | May3t | Fae 
Ways and Means Advances June 18,’27. Mar. 31,'28. June awe see, 2,608,950 | 2,606,870 | 30%x9 
on a Seine £ £ ° see am 
vances Bank of £1,000 
Advances by Public Depimis 144,351,000... 161,850,000... 178,450,000..— 1,450,000 8. Govt. securities 223,300 219,430 


Treasury Bills Outstanding . -_ 597,165,000. . 526,940,000. .*576,180,000..+ 8,035,000 468,300 | 98549 
———_—— —______ —__—_ 4,986,520 | 5056.49 









Total Floating Debt........ . 741,416.00. . 688,790,000... 754,630,000. . 
* Includes £5,000, the proceeds of which were not carried to the Snchoquer 
within the period of the aceount. 1,593,320 | 1,689,350 







sccount...... 2,392,430 | 2,384, 7,320 | 
es Sora | am 
373,030 372,' 372,920 | 





5,125,570 4,986,320 | 056 


erex% | ca7% | co9x% | ny 
SEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitia) 


une 21,| June 14, | June 7, 1 | May Si, | Tune 
1928. 1928. 1988. 
Total bills discounted .. 377,560 387,020 365,350 321,300 | r+ 0x 
Bills bought 28,900 30,830 46,600 59,510; 322% 
Total U.S. Govt. securities 41,660 47,110 32.880 34,980; 65,100 
Total bills and securities 454,120 474,950 444,840 436,380 | 192,360 


921,170 | 950,000 | 948,420) 932,740 | 925,060 





Che Bankers’ Gasette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, June 20, 1928. 
ISSUE DEPARTMENT. 


£ & 
Notes issued ........188,896,565 a sane Ta 


8, 
Gold coin & & bullion ..169, 146,565 


188,896,565 | 188,896,565 
— @ DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 | Government securities 31,663,310 
























































684% 673% 69°4% 721% | 4 
SOUTH AFRICAN RESERVE BANK.—In £'s (000's omitted), 






























ee bebone orasseae | Se Ste nD ooooee Se ASSETS. > ae St MS — li, a a | Apr. 21, 1 | May 
ic Pcmesee eeeeceseoeecece —— re 72 7,712 as 7,838 8,026 nt 
Other dopesite........ 98122096 | Gold and silver coin .. 2544476 | Geuagrimsngbauion....| Tata) TR | Maze) Me ag | 
toven-tey & other bills" 4,243 ae) ee) | 
140,455,419 140,455,419 1000 | 1,000 | 1,000] 1,000] 100 
* Including Bxohequer, Savings Banks, Commissioners of National Debt and Reserve —........0.0005- 509 503 509 509) 425 . 
Dividend Accounta. a ie eT 4 1679 
| Amount, | Inc. or Dec, on | Inc. or Dee, on tio of reserves »790 ane om | _— 
a, an ee. | tone to liabilities to public..| 503% | 508% | 476% | 479% 





























ee 


£ £ ‘ PERIAL BANK OF INDI4.—In rapees (000's omitted). 
NN once eee eee ee chekens 3,392,702 + 58,437 + §,901 iM v ~ May 4, | Apr. 37 
Geposits ..........2.0..e00e- 24,435,448 | + 6,182,982 | +  4,265.885 y ie : ° 7. | ee. 
Other deposits :..............000.. 81 — 470,709 2,832,603 1328. a. 
ees 31,663,310 |— 2.776653 | — 17:747665 24,20,26 15,29,42 
Other securities.................... 52,377,609 | + 709,782 3900650 | Loams..... 15,80,64 31,06,55 
SEER cease caece 56,414.£00 | + 3,638,672 | + 20,953,106 30,1512 14,8243 
Note circulation................... — "47160 |— 1,270,855 15,42,68 49,49 
Goin and bullion .................. 17191000 | + 3,591,512 | + 1 32,41 2,81; 
of reserve to liabilities .......... 46%, 2 ™ 14 % aie 3352 | 19,89 
Cirealation mites Goldin | Reserve and : co a 
Date. | Sig ane | (ezcinding | Deposite.| Banking| or ous of | % of E o> 6,12,50 | _6,12,50 
Bank, it 
Bills). to Liabili 78,2101 15,57,50 | 17,0814 
2 { 
Ce 
743,260 


a oa 


430 9% | 
GOdA. ..ccccccccece 59,878 05 | 
Silver eoccscccseces | 









772,251 


wall 


a = 
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THE REICHSBANK.—In Reichsmarks* (000's omitted). 


June 15, une 7, May 3i, 

AssETs. issued ra 17naia 171413 
6 

st anenaea | apron 144 


iS tl i 

saya freight 3 2,238,071 
and cheques. . 

17876 

21,627 

93,996 

602,403 

122,788 

177,212 

| abseirs aaigoia 

» ee obligations 532/662 

tee ities 204,793 


llion marks or one Rentenmark. 
¢Bqual to — [ oe anel in accordance with the new legal prescriptios 


id 
Th rnd of ine gold equals 1,392 Rei 


sITIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 


| | Position 
| June l4,; June 7,/ May 31, ‘ia J — me May 23, 
| 1928 1938 1 7. 


1914, 
187,177 | 787,163 | 779,935 4a.oa7 (b) 


5 
1d) 
pace Bile and! 465.597 | 428,656 | 476,245 ia 
iver & other coin 2.404 2,457 2,351 2,34 

sities 568,094 | 541,394 | 643,369 | 553,361 


“Lusi. 

08 064 | 2,121,754 | 2,154,828 | 9,118,701 | 1,867,927 | 934,150 

yo win elton 152,625 |” 69,851 | "118220 87,052 | ‘119,287 | 112,125 
(b) In thousand francs, 


BANK OF JAYA.—In florins (000’s omitted). 


ee June 16, June 9, Jone ne 8, Mays 36, Jane’ ne Y8,] Poslti | Position 
1928. | 1928. 927. ‘May 3 eaee. 


189,800 | 191,200 an onan { Sat 3 saree 
viber investments 130,300 | 126,100 | 120,300 | 114,300} 130,816 
LiaBILITIES. 


Motes in circulation 309,800 | 311,200 | 306,400 | 304,600 | 316,634) 109,499 
Deposits and bills payable | 48,400 | 47,800 | 44,000 | 43.200 54,388) 11,250 


BANK OF ITALY.—In lire (000’s omitted). 
M , M . ° , 
AssETs. thee as.” 928. a nope, - a 


4,812,407 | 4,772,295 | 4,734,215 | 4 


4,809,834 660,547 
ign bills & balances abroad) 7,493,745 | 7,559,413 | 7,738,840 areas 7,857,558 
14,825 | 158,526 1 170,195 | 184,029 


cash 
oot abroad due by 
1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 
2,942,147 | 2,980,743 | 3,063,991 | 3,078,439 | 3,093,232 
055 | 874,025 | 1,001,994 | 751,654 | 750,955 
1,259,914 | 1,259,914 | 1,259,914 | 1,278,492 
1,001,605 | 999,395 | 999,996 | 1,009,292 | 1,008,422 
16,903,327 (16,923,046 (17,125,788 |16,863,950 |17,236,191 
iegugons TT4RK eR NegsteGD 1733618 
3,133,190 | 3,150,431 | 3,364,651 | 4,038,323 3,705,927 
Matic of reserve to note and 
tight linbilities combined 6049% | 60-72% | 6018% | 5908% | 59°34% 
(a) Overdrafs 94,576. (b) Overdraft 25,308. 
BANK OF NORWAY.—In kroner (000's omitted). 
June 7, May 31, , May 22, ; June7, , Position 
Asezts, 1928. 1928, 1928. 19237. |May31,1914 
ioe 147,056 147,065 | 147,076 | 147,231 44,224 
40,984 46,036 10,283 


10,044 10,044 10,044 41,333 
274,874 289,764 | 273,585 | 307,064 


313,434 | 310,375 
112.701 


BANK OF SWEDEN.—In kronor (000's omitted). 


June 16,) June 9, 
1928. 1928. 


AssETS. 


77,567 


coin and bullion 


nm irae 
LiaBILITIRS. 
in circulation 


bie deposits 
Diher deposits and drafts . 


abroad. seeeccesce 


Notes in 
———— 
:* Bile in Sweden’ and “ Advances made on 
ebteven sand Bonds Favetedeeadvanon and cash credits which are 
BANK OF LATYIA.—In late (gold francs) (000's omitted). 


ane une 
1938. | 1938. 


e 


& 


GEESeSES EGbECE 


os sags 


acueebe 


: 


eecounts.... 


Aaa 


eftvaatt sete 


SEseuets af 
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THE ECONOMIST. 


BANK OF SPAIN.—In pesetas 


| 706,417 
* Loansé&discounts 1,805,212 
Spanish 4% stock 34,475 4,475 
Adves to Treasury 150,000 
LraBILiTIEZ8, 
Circulation 
Deposits 


(000’s omitted). 


1,811,476 | 1,962,5 


A4,475 


AS0619 | 4251130 | aasoece 


4,291,185 | 4, 901,550 
1,037,445 | 994,638 | 1,021,671 | 1,060,582 | 1.042.320 
* Inclading 92 million pesetas lent to the State. 


BANK OF PORTUGAL.—In escudos (000's omitted). 


“ae. 6, 


Gh” | “ia” 


9,132 9,176 
8,577 


8,577 
211,276 212,925 
248,311 245.858 
1,636,476 | 1,637,692 


164 
79,011 


1,872,417 
77,323 


NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 
ce a 2, May 26, Me 19, Tens 4 a 1%, 


928. 
eocccceccoce 581,526 581.526 681,254 
8,957 9.046 


Silver, &e. .....0.006 


103 
Government ican ee} 11,429,590 | 11,409,936 1381673 
13,133,525 


13,446,360 


Other advances ....| 13,611,983 
Liapiitizs, 
Notes in eirculation..| 21,049,144 


21,029,413 | 21,021,825 | 15,845,426 


21,037,701 
10,481,017 | 10,298,507 | 10,001,095 | _8.530,631 | 7,077,350 
NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


| June 7, | May 31, | Ma 
Gold gens uiver holdings teat: 
ver 
Balanees abroad and Mas 
eurrencies 


339,316 
Diseounts and advances ......| 1,386,890 | 1,371,210 1,360, 
4,470,613 


Advances ose ee 


Capital paid shania sees} 516,422] 516,492 
eee nese ters enite eobesencee< Sunes Satis 
Bight liabilities................ 1,042,150 1,126, 66 


May 23, | May 15, | June 7, 
1928 ‘e 1328." 1927. 
1,463,053 1,461,928 | 1,393,619 
401,413 | 447,748 | 270,619 
988 | 1,365,043 | 1,258,354 
4,470,613 | 4,512,064 


516,422 | 473,896 
1,128,563 | 1,071,230 
3,908,048 | 3,641,417 
1,124,408 | 925,807 
1,245,877 | 1,704,844 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(in Tohervonets—000’s omitted.) (Nots: 1 Tchervonets = 10 gold roubles.) 
ay 351,; May 15, | Apr. 30, 
AseEts, 1 1928, 1928. 1928. . 
Gee te coin and bullion........| 16,502 15,513 15,808 | 16,703 


2,871 


2,871 | 1,705 
6,747 | 8,374 
267 267 267 266 


68,866 


274 86 
97,373 | 


2.130 


BANK OF FINLAND.—In F. marks (000's omitted). 


June 8, , May 31, 
928. 1 
$11,713 | 311,989 


840,654 | 814,474 

Finnish and Foreign Govern- 
ment came 443 | 338,443 
1,158,747 | 1,079,711 


May 23, | June 8, _ Position, 
j 1927. |May30,191¢ 
312,270 | 324,070 35,091 
832,5C5 | 1,005,927 90,379 


538,443 | 365,860 
1,080,251 | 755,602 


1,537,622 | 1,416,894 
"15e359 230,231 


BANK OF ESTONIA.—In Est. kroon (000's omitted). 
M ; May 23, May 15, May 7, 
i928. | 1908. | i988. "| 1928, 


Bight d te and eurrent seeounts .. 
Ratio ee to current liabilities .. 


16,281 | 10,281 | 10,28 
27,814 | 27,706 | 27,741 
677 808 760 


9,060 | 8,971 
18,706 | 18,625 
36,696 wel 3145 
| 465%) 65°45% 65°65%,_ 


* Includes a sum not exceeding Ekr. 15,000,000, guaranteed by the Geveramest. 
BANK OF DANZIG.—In Dansig gulden (000’s omitted). 


AssETs. 
{etre eee 
w 
maeete subsidiary 


Bal, Be. of ig, ine 


BANK OF —_— yen (000’s on 


May 5, 
AssETS. 1,132,1 | ai 


| Cash and bullion.. 
Discoun 


ts -eveceoe 
Advances ...cccce 
LiaBILITIES. 


1,233,333 
Notes ..ccccccece 704,188 
Saver tepoaite...: ieee 638,265 | 311,188 


A 
S| 
79,718 | 115,460 
7 1,386,613 
a 


837,688 
227,396 | 403,204 


SEARO DAT Ie Oe mY 













home 
‘Geld abroad eeeeesesseceeeeeeooe 
“Discounts and advances ...... 
Loans to Government ........ 
; LaaBILitTizs. 
i Notes of the bank in circulation 
j ' ‘Govt. notes in circulation 
: J Deposi 


; Drafts .. 
i Paid-up capital............00+.! 


LONDON RATES. 





1908. 
511,008 
10,300 
6,441 
308,857 
32,645 
167,857 
$3,523 











Bank rate (changed from 5% April 2],, % | % | % | % 


j D ce -corecsesecce -coosccsece @eee 


eeeee eeeeceseeeeeceesesesed 2 
S monthe}..........200 ouessbesesd i 


2 Additional to those offered by tender in the preceding week. 
a Comparison with previous weeks :— 
Trade Bills. 


. 
Bank Bills. 
5 ee 
a Months.| Moaths.'¢ Months.'3 Months|¢ Months. 6 Months. 












a Changed. % Changed. % 
. Amsterdam .... Oct, 12,1937 .. 44 | OslO ......---e00 Mar. 26, 1928 .. 5 
Athens ........ ~—p F -. 10 Paris .......0.. oS et . st 

Bowhin 272222 Boe Seisat 2. 9 | Bretorial 2222.2 Jan. 9 1928: 
Brussels ........ Nov 16, aa? * a Reval ......... - Jan. 2, 1928 ig 
a ee recone * Riga ......... . April, 1928 .. 19) 
Calontta........ aes at, toes a : Rome .......... Mar. 31, 1928 .. 6 
‘Copenhagen .... June23, 1927 .. 6 | Sotia............ Aug. 5, 1924 .. 10 
Dansig ........ June 20,1927 .. 6 | Stockholm...... Apr. 30, -. 4 

‘Helsingfors: . Nov. %,1927 .. 6 Swiss Bank 

MKovno.........-.. Feb. 81925 .. 2 | _ places........ Oct. 22, 1925 .. 3 

Tisbon ........ July 28, 1926 .. 8 Tokio .......... Oct. 18, 5 
New York F Vienna ........ Jan, 97,1928 .. 6 
Reserve .. May 17, 1928 .. 45 | Warsaw ........ May 13, -- 8 
eeeeoeee - 23, 1933 ee 6 is cictcececuse Apr. » 1937 ee & 
B Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 


= 4or the public, 8&% 
6% applied to banks, &c., charging not more than 11% p.a. for their loans. 
applied to banks, &c., charging more than 11% p.a. for their loans. 


CURRENT RATES IN NEW YORK. 
The American Exchange Irving Trust Company cable the 





‘following money and exchange rates in New York :— 
Page Mag Mags Araas Seats Jog sh 
} Call money ..........-2.2s0000. 2 6 es, ee oe 
money(90days'mixed coll) 4 .. 59 .. 5% .. Se .- 5H .. 5 
! Bank acceptances :— Belling Rates. 
Mem da: oe ee ee ee oo ee 
: Sapa $2 $2 feds ge 3 
Gtwg“piin. £2.40. 42832 32% 
| | | 
of 
ont ee ve 








e— 












6 da: 
iis ky ale i 4 4 4Bte | 484 
Cable.......... } Dollars for £1 vecce| oe ca 4 488 
Cheques ...... 4855) 487 4 | 4°87 
Paris...... jeques\Centsforlfranc | 1930 | 391375| 3 392 | Soult 
Brussels ...... » |Cents for 1 Belga 1390 | 1388 | 13 13 13°97 
Switzerland ..,, (Cents for 1 franc 1930 | 19 1927 | 19273 
Italy .......... » |Cents for 1 lire 19 572 52675 
Sadie’... » |Cents for 1 mark 2381 | 2369 | 2388 | 2387 
Vienna ........ » {|Cts. for Austrn. shig| 1407 | 1408 | 14095 ort 14-06 
Madrid ...... » |Centsforl peseta | 1930 | 16°98 |16685 |1662 | 1630 
Amsterdam ..,, |Centsforlgnilder | 40195 | 4004 |4@34 [4632 | 40313 
e 26°72 | 26825 | 26815 
cpeuvbasee e } Cents for 1 kroner 26°80 25°92 |26°79 | 26°785 
Stockholm ” 26°805 | 26825 {26825 | 26°83 
Athens ........ » {Cents for 1 drachma! 1930 136 | 1306 | 1306 | 1°3025 
i Montreal ...... » |Can, Cents for $1 100 A% | 3dis, | gy dis. | J, dis. 
‘Yokohama .... ,, |Cents for 1 yen 49°85 7 470 | 4640 
Hong Kong.... ,, Cents for H. Kong $ is 4900 {5085 (5070 (5025 . 
ss++ m |Centefor] Shng.taell .. | 62125/6675 | 66625 | 65°375 — 
Caloutta .....: » |Cents for i rupee *: | 3613 |aesa [gees |36°38 
Buenos Aires.. ,, |One peso 103651) 104-15 [42°74 (4268 (42°65 
Rio de Janeiro ,, |Centsfor1 milreis | 3242 | 11-78 |1202 | 1200 |12:00 
; ‘Valparaiso » {Cents for 1 p>so 12166 | 121251918 {1238 | 12:18 
: + Gold pesos for $100. 
i 
; MOSCOW QUOTATIONS FOR TCHERVONETZ. 
: a © * ° e ° 
According to advices received in London, the following are 
‘the Moscow quotations for tchervonetz :— 
; £1,000 sterling equals 948:0°-919-99 tchervontzi, 


$1,000 
1 tchervonetz = 10 gold roubles. &l sterling = 946 gold soubles. 








week ended June 13, 1928, are issued by the Statiste 


| {June 23, 1998, 
RATES OF EXCHANGE. 
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As from Oct. 13. + Rate for previous day. t Pence to escudo. 
(a) An official stabilisation as 2:90-3:05 dollars to 100 krone, s.¢., approximately 
1624 krone to &. wet 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, “y 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 








Country. ro Ay | Par Value.| Usance | Rate, 
Bouador .............. 24°3325 | Sight London 24 tot 
Gaede ieeeas ie - | % 

ae aoe ae 48665 : 4m 
sesecscceesceee(Golones to £ ...... $73 ; 990 
Bolivia ................ 1920 | 90days 8 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africs. 
From February From February 6, 
1928. ” 1928. 


Landon on South Arion | South Ato on Luk 


Buying. | Belling, | Buying, | sane 

OID 25s ccccicccewbecedews oo dis. {par to % pm.| {pre 

Demand ............00+- 1 dis. * e dis, ({to$% » 

30 days eOOreveesee eeos 1 "” ” % ” % * 

SEEN .ccnannssonsaebnd . * 1 % »  » 

days eeeeccceceseseoe 3 oP ” ile w % ® 
120 days eeecceresesecese 32 ” 1 % ” 1 '% ” _ 





OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DominI0N OF NEw ZEALAND. 










London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Belling. 
New | Aus- | New | Au- New 
stalls. eeurnd a. weal’nd| tralia. |Zeal’nd| tralia. | Zee!" 








alal?|]a)iae 
BULLION. 


The following statistics of imports and exports of gold tc 


Department of H.M. Customs and Excise :— 


and 
Exported from Great Britain 
Northern Ireland. 










oeer 
evcccccescsssrors® 


British West Africa ........| 21,775 ||Poland ...-..+-.-0000000""" | 
2 teh Bont Atrios... coos] LTSLSAT || Germany ine ee ceeneeees x 
2 States Ame sel] GQaveveywer’ it ._ i... } » .. -eeggeeet® 
France ..-+s++++s*"""* 
Other countries eecccvcccces Switzerland eccvccsoserre® 


ooeer 
eoweccoosersee® 


Gibraltar ..--- :-"""" 
Straits Settlemen 

British India .-- ih 
Osher countries ..+++;-.°* j|_— 
exports eoccccceeoseers® 





eooerr’ 


. Doral declared value 
dmports 000008000 CECT OES 





3,826,727 


Jone 28, 1928.] 1807 


Ne ee ers WEEKLY TRAFFIC RETURNS. 


. d withdrawals of gold durin the pa t k, | RATT, LAND 
s _ Bank of England, have ee 2 or Rae” WAYS OF GREAT BRITAIN AND IRE ~ 


P' Wiemenawate. & Week a June 17, 


Cb0CKEO EO bd60Ks0008 eooe nil 
nil 
nil 


iS Milaianpegnosashosenense 


eo 19 POCO CC OS er EO EE eCEeoCCCS nil 

” nil 

x __ 30000 . nil 

Potal..ccovccccocoscorccrr® 1,429,000 Total Perec occccrccccccoooes nil 
Net arrivals, £1,429,0:0. 


Messrs Samuel Montagu and Co. write on June 20th as 


follows :— 
GOLD. 


There was an influx of gold amounting to £3,429,000 during 
the week under review. 


SILYER. aes 
The tone of the China exchanges, in sympathy with the ee te es 
more tranquil condition of Chinese affairs, has been easier on + Includes ~oee or trom ind a 
the whole, and 7 silver — has — aes ger ypes napa 
selling and less energetic buying. e of the 
o t . come from bears, who naturally, having the OVERSEAS RAILWAY RECEIPTS. 
market in their favour, have been disposed to wait for such 
prices as they could see a reasonable chance of securing. On Grose Receipts | Tote! Grove 
the 18th instant 273d was quoted for both cash and two Name. Period, i ces. 
months’ delivery, a price lower than had been fixed for over’ 1928, | + oe— 1928. | +08 = 
month. To-day, owing to supplies proving scanty and some 
more active demand, the prices for both deliveries rose to INDIAN, 
wid, Both India and America have dealt here, but not 
continuously. A consignment of 318 silver bars was made last 
week from Marseilles to Port Said by the P. and O. steamer 
“Morea.” The following were the United Kingdom imports 
and exports of silver registered in the week ended the 13th 
inst. :—Imports : Germany, £13,632; U.S.A., £23,463; other 
countries, £11,160; total, py Exports: Austria, i 
21,430; Egypt, £37,275; Arabia and other native States, | South Indien ..... 12,2 38,334] 87,43,281| + 
21,000; British India, £69,400; other countries, £12,583; | + Including Lucknow-Bareilly State Railway. _ (s) Total receipts of all lines, 
otal, £ 161,688, ARGENTINE (a). 
i ree ae cranes eel we] ded hoe 
une — 
Ma FO June7, June 15, 22. (SOweeks "oo iegzit 
edie susesnzsenee 18,301 .. 18,229 .. 17,934 ‘A. Gt, Gouthera .. |S0woeks 16 4,720 215,020/— 
an on dia .. 10088 .. 9,818 .. 9,922 pane hey me posers on 16 $306 ari neols a 


Iver coin and bullion out of India .. os ee ee ee Cordoba Central SOweeks 
dcoin and bullion in India .. 2,976 .. 2,976 2,976 | Entre Rios .......... |SOweeks 16) 738 $7 1001+ 7,500) 1,4 


deld coin and bullion out of India ee ee ee 
mii (Indian Government) .. .. 4,258 4,211 a — 
_ . , Comment. . os on a United of Havanat -{5omeeks|Sunei6| 1, 1.3011 54,543 — ets 5,359,428'— 247,37 
chang eoeccccce ee ee ¢ Figures include Havana Central Railway. 


he stock in Shanghai on the 16th inst. consisted of about URUGUAYAN. 

1,700,000 ounces in sycee, 76,100,000 dollars and 3,540 silver & & & 

ars, as compared with about 40,800,000 ounces in sycee, i Creme, .gosunarenels a as af Le olds Was. 
185 415+ 780 1sLTi4/+ 19,914 


47 
7,100,000 dollars, and 2,260 silv. inst. a0 SOweeks 1 
> : er bars on the goth inst oon ey = ; + 146.772 3.293. 


GOLD AND SILVER PRICES. CANADIAN. 
Canadian National ..\23weeks|June | Saal 


E 


- 


= 
oe 
— 
88 


seers 
a | |pSBEEves 


$ © scle7ach 
19,136) 4,705,344|+ 320,811) 105,886) + 7,161,478. 
Qanadian Pacific ..|24weeks 14 1a 39157000] + osu ubase sneer 


BRAZILIAN (b). 


a 
Brasil... |24weeks 00, 300} _ 328, 
he apa ae a : afi) 2asL Saal « arr sss 
ry =: 63 San — , cron 7 a! ee ; 13.419 1,164,231] + 108,390 
o7, 1924.. CHILBAN. 

tof: ta (Chili & } a | £& & 

da seo.e-(M4weeks\Junel7! 838; 34,400 + 3,000} 819,260/+ 1 

and Bol oo tweets Tune as 36190|+ 1,245| 379,636|+ 1 

" OTHER OVERSBAS. 


NOTICES. Alooy and Gandia ..|24weeks|Junel6} 33 |Ps.22,020|— 6,000 694,700 + 


© e,4e Delta weeks 608 - 447 
cates > ionshi, of its European activities and Gpaislatwosks june 9} 108 Peissisal+ 19987 2046sTl|+ 
' its relat i i i i weeks| 14) 432 
ionship with leading English banks, the 1) 433 


$267,500|+ 31,800) 6,571, 
2 150 


+ 
‘ h + + 
Bette . on — of, De well naan Rac Soweeks| 16' 100| £6.212|+ 2.702 aa 
te rm of Dillon Read and Co., proposes shortly  amemenn 
~ London offices at 6 Austin Friars, E.C. (a) Converted at par. — (b) sala cae wn _ 
Mr Sereaaranty Trust Company of New York announce that TRAMWAY WEEKLY ae. 
fihep oer John Murley was appointed assistant secretary ° i é Receipts tor Total 
i Week. Recei 
= 
a 


the London office, 32 Lombard street, E.C., as from June 7, | i 
1928, +or—| 193% | + or— 


“ Midland Bank announces the opening: of a new branch 4 +8 
iy. Finchley road, Child’s hill, Cricklewood, London, Angin Argentine... HiweoksiJoael?) 389 85830 ree) 2,160.48 + “as 


oa under the management of Mr J. Leslie Coe. 17 
i “» Bank Limited announce that a branch of the bank 
ageme her at 169 London road, Leicester, under the man- 

sub-bra Mr F. H. Ragg (manager of the Leicester branch). 

I Wc of the bank is also open at 11a Front street, 

age of em under the supervision of Mr T. Middlemiss, 

ting 19 til the Monkseaton branch, the hours of attendance 

1; Saturdays 9.30 till 11.30. 
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DIVIDEND ANNOUNCEMENTS. , 

Ee camcteten” [ex wace | Ato menting cf the stot 

mar ors n or a meeting of the stockholders of Americ ml 
Name of Company. = et Fe Years. Trust Company. held on June 1sth, the piecaiiaeant® ~_ 
Po Ried board of directors to increase the capital stock ee _— of th 
at $350 per share was ratified. * 000 share 


Railways. 
and North-Western .... 


New York Central ............-- The Employers’ Liability Assurance Corporation, 


Rio Claro ........ sa ieinaii poned : | ee decided to open a West End branch office at a 7 o 
. _——-. aad rer aot London, S.W.1, as from July ist next. . Mr — : 
Barsiag (Bee. 0a. & Ovesnsae os od Lee aaron ener ee chief inspector, has been appointed distr; ne! 
my Se Va 1l/p.s.|E/p.s. ger, an rR. FI. Burr, hitherto Inspector, assistant distr; 
_Angl boy ? == Esta ne manager. iSstri x 
Attaree eer em Savvnoohtaed pees The King has approved of the following title being take ra 
‘Bengal United Tes penuieeegwl the Rt. Hon. Sir Alfred Mond, Bart. :—Baron Seaaen by ‘ 
Borallt Tee e.ss-eeennn Landford in the County of Southampton. a ; 
'Borol Tea seceees is. We are officially informed that Mr George RT. Tavlor } " 
‘Sica A ape been appointed deputy-chairman of Vickers-Armstrongs, Lim 


ited 3 


The Joint Stock Development Trust, Limited, have removed t 


their new offices at No. 1 Budge row, London, E.C. 4 


: BRGu! BAKSSERERSSASS 







































Jara Para Rubber | The transfer office of Barrow, Hepburn and Gale, Limited, ha 
. pee Tes acenncenvecsaseees ’ | = | been transferred from 47 Weston street, S.E. 1, to the offices 
Se Bet owceoeseecnveeveo eee I%t| .. | os the I.ondon Foreign and Colonial Securities, Limited, 2° (jf 1 
‘North Hammock Babber 0-07) at | a Broad street, London, E.C. 2. | : 
‘Bapajali Tos TOR. ....-ceeeeeee %t July 9 Less non Seen : 
UpPSAjUll LER ......% eeerecvcers oe \ 4 ° 
‘Belororeti United Fiaainiions | <2 | | is GOVERNMENT STOCKS, &c , 
Tingri Tea................ bimaitil |_ oo | oe , 
Sa eel ee pals 1s ‘0 © | GREEK DEBT.—The Council of Foreign Bondholders issues t 
YApex Mines ... ........... coe] 38%" [June 30 ee - | 's. | following information, compiled from figures published by th 
Bra! ated Main Reef 22.2." + | Aug. r iiz °§ International Financial Commission at Athens, with regard , 
‘Crown Mines ......::..... ensaal ae Aug. 5| ee | ee | 8 the revenues assigned under the Law of Control for the service g re 
eee See noee, Bet. «+. a re bee o ~ | ** | the Greek debt from January 1 to March 31, 1928, compared wit I 
«Government Gold ......... sees} 45% | Aug. | enieame’” oe oe those for the same period of 1927 :— : 
tLangiaagte etaihect ao Aug. 9 i airs : : 
YModderfontein “ B’”’ Gold ovccce! i. Aug. 3 oe | . ee e Mono lies To. 
Modderfontein East............ na i 2 132 | nil ras, >) 
“Natal Navication .............. Rie A te |) .. bacco, Stamps, | pireus Custom 
[New Modder Goldens...) TOxt (Aug. 3 ° 135 | 135 | Btaraped Pa | 
iNew State ............ SLIT.) 5% |Aug. 9 be Cet Ee per. 
iaaesSsotiecsoeninee t |Aug. 3, > | 5 | nil a nna 
{Pengkalen.................. we--| 5%" ao | - Star noe Drachme. | Drachma. 
oe coecccccosooceocese ee we _ * ee Re Gross receipts, April, 1928. eeeecece 24,888,509.80 70,053,554.10 t 
‘Rooiberg Mineraiss.2000.002.22.| 4g" |aue. 10 - be 1s Do do = do1927........| 12,337,576.80 | 66,645,450.00 Sm 
ne u an e+ | 2. | Bistimated receipts for four months sion nts Se semenid 
“4 _ | e 7 (Law of Control)... sees. 9, 9! je t) ” . 
South Crofty.......°0.0.... —s - |i | If | Actual receipts for four months, | 
‘Van R Deep =o 9S esecece eececees| 208 Aug. 9 ee ° ee 1928 Ceceeepctdecocsssedeoves 79,134,635.45 | 309,338 642.40 
oan Colliery. ...+...-.+0++02| * jJuly 9 a ee ee Actual receipts for four months, | 
“Witwatersrand Goid<.22771.02. Aug. 9 ce mi rei 192 eeeeceoeeseceeeseseeeee 36,735,102.00 } 228,586,476.8 
Oth panies. : . 
. Abdulla + pe cing - | oe a , 10 10 Note.—Of the surplus over the estimated receipts from , 
ee gl Seer Mt | .. | Less | 124 15 ‘monopolies, tobacco, stamps and stamped paper, 49 1-5 per ct 
Apex (Trinidad) Ollfields. coves, oe {July 16 Less tax at 2/026 | . | .» | is applied towards increasing the minimum rates of interest am : 
Australian Agriculture... [36 pst)... | —_— Sips. *: | sinking fund on the external gold loans of 1881 to 1893. “a 
Australian & Mortgage... a os | | 4 * Exclusive of increases in duties and selling prices not sud) , 
Barclay Perkins .............. oad s a 10 8 | 
Bechuanaland Exploration ...., .. a i | 7| 7 | to the system of plus-values. 
Seewers end Distiliens of'Van| | "| - oe 
stillers of Van. ae NKS 
En ocdesvesccescccecece S$ c.p.s.* Aug. 1 ee | ee ee BA F 
Butterley Co. .................. ee 
‘Gallender’s Gabi 2220000000002.) i0gt (ES a | ig. | BANK OF ADELAIDE.—The report for year ended Mat 3 
“Gonadian Wall Paper neo oo ls e 3 | ja | 1928, showed a profit of £128,637. The ordinary dividend 's 
7 on perties y ee j 16 14 i . Th of £20,000 18 put t 
Cork Menufpctaring............ ze ‘ie | 6 | 6 | per cent., absorbing £115,000. e sum _ “rsd 
Debenture Corporation ........| 4%* cons ne ey 30 | reserve, making reserve £970,000. The carry forwar ; sae 
Dubilier Condenser (1925) ......|  -. ee | Lees = a | ni | against £39,827 brought in. Deposits amount to 40 
Greene, King and Sons...) 6%t |(& bonu's of 5%) Less tax | 17 * BARCLAYS BANK (DOMINION, COLONIAL AND one) 
Hall an recor a y) ‘ps.t|(&bonus\ot 1/6 p.s)" Less tax! 10 | 10 | palance-sheet for March 31, 1928, compares with September 30, 
Hasell, Wateon and Viney......| 6%t -- | Tax free - a as below :— Mar. 
‘Tiford, Timmtted °222°2200.00.0201] ange | 2 : i Be Mar. 31 | a 
International Sleeping Car...... _ +s | is 2% | :: LtaBILITIES. i 1928. * coe. 1d E 
International Telephone........ sh July 6 Quarterly .. | 2. | Carrent,deposit,: £ & — _ 8,841,045 .. 10,051 
3: Lyonsand Go... 222227) | ta | aig | counte(inclad- Money st cally 4 osoom0.. sai 
Kelty's: Directo ries... Samak vese| TH%t ME bonu's of 5%) 114 ae | a edacah Ress meeteces ‘in er 4. uM 
London City Freehoid..........|_ 3#%* July 2 E | 7 | 3 | Secount)...;..’ 51,790,262 .. 56,846,859 ‘perentltccated Teh san «16 
ae Heat and Power|$}_p-s. July 31; Quarterly -- | «. | Notesincircula- 986,601 | Investments .... 8,588,187 -» 0 
N bh nited Laundries eeee 25%t oe e 50 ee tion erecceseoce 920,665 °° Advances eeveee 92,745,645 oo & nd 
Norge! Asphalte «.......... SBxt aly 6 ; it | “Gt | Acceptances .... 5,081,428 -. Sarees | Ao veneumoss, £0 Goal Hg 
Ohlsson's Cape Breweries... Tat SEP cas 19 10 | Reserve 2.2.2.2 1,250,000 :: 1,280,000 ak ee —— 
vehwidebendenees + be : , 63,997,856 153,335 — 
Peel Hiver Land and idisaraia’” ‘x uly 26] Tax tres - eri tay S After provid 
Romney Trust ....... “") "S%e (July 2 _ BANK OF BRITISH WEST AFRICA, ee staft prof 
Ruston ead fie," y i oe oe S . ; the Ss P 
uston and ee ececees e- oe ee ee a for current charges (including the eo bad and doubt 
ION tne non entities i. dts 4%+ |(&bonus! of ce sharing fund), rebate on bills, and tor 10925 
‘Scottish Gittins tonnes o<e ee 23%) ir. Tl g ’ , March 31 
Shell " eens ices vat = iy = debts, there remains a balance for year a: added £493 
South, austeaiion Soe £5 pst) .. * se | Of £124,949, against £116,930, to which ss cane avail 
St: James’ Court Estate ........| 7§%* \July 11 ss -: | brought forward from Jast year, making @ ‘“ interim divide 
Thames Valley Traction......_. a 7 id . Of this sum -£24,000, being 2D © airecto 
United Velvet Cutters ae oe, 10 | of £174,279 - ateteibuted, and the 4 
Vieol, Limited.....--ccc077) 2 | tt = of: 2 .per.cent., has alteady been distritu ©. oo 4 per ot 
Whitehead Iron and Steel ......| 4% ge ne 15.5 now recommend the payment ofa final div 
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ya ° ° 
ie of 6 per cent., less income tax, against 5 per cent. 
the } 


receding year. a 
P » to contingency - fund, and £25,coo to writing down 
{28,06 ) - 

mises and 
be carried 
t at Jess 


forward. The investments held stand in the balance 
than their market value as at March 31, 10928. 


eeting will be held at 37 Gracechurch street on June 28 at 
ne mees?"'s 


yo all. 
prisial BANK 0 — 
yas, after making provision ‘for expenses of management, 
eral charges in London and at chief office and branches, in- 
ne tax, royalty and bad and doubtful debts, amount to 
rgjil. to which has to be added £34,335 brought forward 
n lst account, making a total of £169,646. From this amount 
. has to be deducted £20,000, representing the interim 
-idend for the current year of 4s per share, paid free of tax 
December 17th last. The directors now propose to pay a final 
idend of 78 per Share, ‘free of income tax, which will require 
on; to add £50,000 to reserve, increasing the account to 
Tag: to write off bank premises £30,c00, and to carry for- 
vei the balance of £34,646 to next account. 11s per share 


Ames’ 


a8 per cent. per annum. 


sounced from Zagreb that the Jugoslavian Discount and Mort- 
ze Bank, which was itself formed quite recently by the 
palgamation of the Croatian Discount Bank and the Croatian- 


sian Bank, Belgrade, and the Agrar and Commercial Bank, 
rajevo and Belgrade. The Jugoslavian Discount and Mort- 





Jugloslav Union Bank.” 
group headed by the Anglo-International Bank, and Mr V. E. 


reman. This group will retain an interest in the Jugoslav 


nion Bank and will be represented on the board of directors. 


be capital and reserves of the new Jugoslav Union Bank will be 


on but 140 million dinars and 55 million dinars, respectively. 


RAILWAYS. 


ss | 


eican Railway Company, Limited, for the half-vear ended 






ith $6,549,498 for the corresponding period of 1926, ‘a decline of 


= 







increase of $85,615. This increase was caused by additional 






st of exchange in purchase of fuel, electric power and stores. 
ie balance transferred to net revenue account is %154,664, as 
pared with $770,573 in the second half of 1926. The total 
edit to net revenue account, taking the peso at 24d, is £15,697 ; 
a this has to be charged £2,873 for differences in exchange, 
“0 tor debenture interest, £1,131 for general interest, leaving 
debit balance of £71,004, which raises the deficiency on net 
‘enue account to £892,887. The meeting will be held at Win- 
ester House, Old Broad street, on June 27, at 2.30 p.m. 













MISCELLANEOUS. 


AMOCLATED BISCUIT MANUFACTURERS, LIMNITED.—The total 
refit for year ended March 31, 1928, was £258,924, against 
248,667. The ordinary dividend is 13 per cent., free of income- 
, against 153 per cent., free of income-tax, for preceding year. 
« sum of £10,000 is again written off formation expenses. The 
atv forward is increased from £ §,100 to £40,806. The directors 
tout that in recommending the dividend on the ordinary 
on they are adopting a conservative course in view of the 
mmitments connected with the development of the forward policy 
M their constituent companies in overseas markets. 


(KALGAMATED PRESS, LIMITED.—The first accounts are made 
> io February 29, and cover a period of 20 months. They in- 
uch dividends as have been declared by the subsidiary com- 
vs 2 tespect of that period. The report states that the profits 
* by the company and its subsidiaries for the 12 months ended 
“ary agth last are in excess of the figures shown in the pros- 
"S for the year 1925-26, and the average for the four years 
a, Profits for the preceding eight months were also pro- 
— greater than those stated in the prospectus. The 
Profits amount to £1,229,749, from which are deducted 
gh 6g ” purchase consideration, £294,045; debenture interest, 
ition nd Preference dividends, £275,613. Of the balance, the 

Pose that £347,060, being the amount of the pre- 






































further sum of £48,000, ‘making a total distribution | 
The directors also recommend a transfer |} 


furniture account, leaving a balance of £52,279 f} 


OF PERSIA.—The profits for year ended March 


- tax at 4s in the £ is equivalent to 13s od per share gross 


JUGOSLAVIAN DISCOUNT AND MORTGAGE BANK.—It is 


iavonian Land Mortgage Bank, will now still further increase 
s cope and resources by absorbing two more banks, namely, the 


age Bank will, it is understood, shortly change its name to the 
British interests are represented by 


THE MEXICAN RAILWAY COMPANY. — The accounts of the 
rember 31st last show gross receipts of $6,019,205, compared 


p23. Passenger train traffic declined by $251,238 and goods 
ic declined by $270,031. Working expenses, at $586,454, show 


k outlay, appropriations for special renewals, and to the added 


and formation expenses, be placed to general reserve, | dividend to the ordinary shareholders, 
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carrying forward the remaining £114,378. It has been decided to 
declare an interim dividend on the ordinary shares of 7 per cent., 
payable on June 30, in respect of the current" year. The balance- 
sheet as at February 29, 1928, shows assets, including preliminary’ 
and formation expenses, totalling £ 10,598, 390. The items of 
liabilities and assets are set out below :—Liabilities, February 29, 
1928: 7 per cent. cum pref £1, £4,500,000; ordinary shares of 
ros each, fully paid, £1,200,000 ; deb stock 5} per cent., £ 355§00,000 ; 
int. accrued, £76,383; pensions and allowances fund, £220,000 ; 
creditors, £640,569; profit and _ loss, £461,438—£ 10,598,390. 
Balance of purchase price of business, including goodwill, copv- 
rights, freehold land and buildings, &c., £6,794,199; investments 
in and amounts owing by subsidiary companies, £2.425,609; trade 
investments at cost or under, £ 367,443; stock in trade, £78,085; 
debtors, £293,109; cash, £292,883; preliminary and formation ex- 
penses, £347,060—£ 10,598, 390. 


CALLENDER’S CABLE AND CONSTRUCTION COMPANY, LIMITED.— 
rhe accounts for 1927 show a profit slightly in excess of the 
year 1926, It is proposed that the capital of the company be 
increased to £2,300,000 by the creation of 500,000 ordinary shares 
of £1 each, and when issued will rank pari passu with the’ 
existing ordinary shares. The ordinary shares to be issued at 
such times, and on such terms and conditions (including pay- 
ment of a premium), as the directors, shall think fit. The balance 
at credit, after charging all expenses, is £357,378. The ordinary 
dividend is 15 per cent. The carry forward is increased from 
£370,287 to £474,165. Cash stands at £103,549. Reserve is at 
£400,000, The meeting will be held at the Great Hall, River 
Plate House, London, on June 28th, at 3 p.m. 


CAVENDISH HOUSE COMPANY, LIMITED.— We are officially 
informed that the well-known Cheltenham drapery business, 
Cavendish House -Co., Limited, has been purchased by the 
Standard Industrial Trust, Limited, of 2 Broad street place, F.C. 
The present Cavendish House shareholders are to be paid off at 
the rate of £12 10s for each preference and £25 for each ordinary 
share. ‘The amount payable by the purchasers will be in excess 
of £300,000. A new company will now be formed by the Standard 
Industrial Trust, and a public issue will follow in due course. 
The present managing directors (Messrs Charles Parsons and 
A. T. Thornhill) have been offered seats on the new board, and 
the policy of the house will’ remain unchanged. 


DUNSTABLE PORTLAND CEMENT COMPANY, LIMITED. — In 
accordance with arrangements made in connection with the pur- 
chasé of a controlling interest in the Dunstable Portland Cement 
‘Company, Limited, by the Associated Anglo-Atlantic Corporation, 


‘Limited, and the British Cement Products and Finance Company, 


‘Limited, the following directors have resigned from the board of 
that company :-—-Sir Godfrey Fell, K.C.I.E., Rt. Hon,. Earl of 
Dunmore, V.C., G. V. Maxted, Esq., and P. J. Neate, Esq. Mr 
Cliver J. S. Piper and Mr H. S. Sugden, directors of the Ship 
Canal Portland Cement Manufacturers, Limited, and Mr A. J. 
Chapman, director of British Cement Products and Finance 
Company, Limited, have been appointed to the board. 


HOVIS, LIMITED.—The net profit on trading for year ended 
March 31, 1928, amounted to £108,542, against £97957 in pre- 
ceding year. The sum of £16,251 is put to depreciation, against 
£18,828 in preceding year. The sum of £25,000 is put to reserve 
which makes total reserve £265,000. The ordinary dividend is 10 
per cent., while a bonus of 5 per cent. is paid, making 1§ per cent. 
for the year, against 12 per cent. for preceding year. The 
carry forward is £18,847. Bafance-sheet shows total assets 
£1,123,267. Debtors are at £189,598, against £170,427. Stocks 
stand at £132,832, against £153,581. Cash is at £4,012, against 
£840. Investments total £410,100, of which £ 138,957 is invested 
in Marriage, Neave, and Co., and £204,300 in War Loan stocks 
and bonds, and £66,843 in Humphries and Bobbett. 


INDIA RUBBER, GUTTA PERCHA AND TELEGRAPH WORKS 
COMPANY, LIMITED.—A circular from the company dated June 14, 
1928, says that, in reviewing the result of the company’s trading 
for the first half of the current year, the directors greatly regret 
that conditions still remain very difficult. It is again regretted 


that the immediate outlook does not warrant the payment of any 
" but the usual preference 





ee 


i 
ee a 


dividend will be, paid on the-and proximo, aad for this purpose 


the bepks will be ¢] doom, ong ertan's 39 the-aih, lngtapt 
inclusive. ~ It will be remem that at the genera). meeting 


in November last the chairman 
etrengthen the board. The directors are, thérefote, now pleased 


fo ammounee that Sir: John Ferguson, K.B.E., and Mr -F..W.' 
Lloyd have accepted their invitation to join the board. Sir John: 
Ferguson hee also consented to take the position of chairman, and 
it is felt that his wide financial and commercial experience, 


coupled with the general engineering knowledge of Mr Lioyd, will 
prove of great value to the company. 


INDOCHINA STEAM NAVIGATION.—The annual general meeting 
will be held in Hong Kong, June a2oth. Profit on working 
of steamers, £82,490 18s 1d; depreciation, £101,582 16s 8d; 
general charges, £9,934 2s 6d; interest (debit), £18,289 12s 1d. 
To meet these items £47,000 has been transferred from contingency 
account to revenue account; this, together with transfer fees, 
£29 98 11d, and amount brought forward from year 1926, 
£3,028 16s gd, leaves balance £742 138 6d, which it is propose 
to carry forward to next year. é 


INTERNATIONAL SLEEPING CAR COMPANY.—The following are 
the main features of the directors’ report and accounts for the 
year ended December 31, 1927, as submitted at the annual general 
meeting held in Brussels on May 1, 1928. The value of the 
tolling-stock in service appears as 518,773,128.cof, as against 
355r241,503.48f in 1926. The number of cars in commission at the 
end of the year was 2,132, as against 2,021 in 1926. The number 
of cars under construction is 338. The profit on working amounts 
to 158,244,530.88f (compared with 143,004,385.66f in 1926), from 
which is deducted interest on bonds, 39,279,102.12f ; hire of rolling- 
stock, 280,011.38f; reserve for workmen’s pension and accident 
funds, 108,106.87; allocations to various reserve funds, 
24,553,905.18f (compared with 31,310,746.47f in 1926); total, 
64,221,125.55f; leaving net profit for the year of 94,023,405 333; 
brought forward from previous years, 5,124,902.14f; total avail- 
able, 99,148,307.47f. The directors’ recommendation that this 
amount should be appropriated to the payment on both classes of 
shares of a dividend of 75 Belgian francs per share, free of taxes 
(compared with 6o0f per share for 1926), was adopted by the 
meeting. After payment of such dividend and of the statutory 
Temuneration of the board a balance of 6,371,280.45f remained to 
be carried forward. Copies and translations of the full report 


and accounts may be obtained on application at the offices of | 


Erlangers, 8 Crosby square, Lonodon, E.C. 3. 


LAUTARO NITRATE COMPANY, LIMITED.—The local board of the 
Lautare Nitrate Company in Valparaiso heve cabled the position as 
at May 31st as follows :— 





Nirrate Movements. Metric Quintals. 
Production May eCeSesSSeeseeeeersesesecseoesece 649 
Production January-May ...... osoeds cocscceee 3,198,750 
Exports May.......csscessecesese sssccccccceee 156,770 
Jamuary-May.... 2.2... sscecccccccccces 2,651,500 
Jonscccccccvcscccccccsssscccsccccsccce 200,575 
Total sales 1928 delivery @eeceeccesesevecoasese 2,726,500 
Undelivered sales at May 31, 1928 ...... 500 
Sales for delivery June lst onwards .... 290,000 
Geuladiaaeeees) 007° 6,367.750 
Btoeks : May approximate] e@eeeeeeeeeeee 1 
K Went " "(10 metric quintals — 1 ton) on 
eee es IoptInE MoveMENTs. Metric guintals. 
Production Jan -May.. e@eeveces e@epeeseeeeegeaseces 545 
' Exports January- a ereeeees-e a villian teen oda 802 
Stocks May Slst on the coast and abroad ........ 3,450 
' Asociacior sales January-April, 1928 ..........0. £64,100. . 
. ’ Casn Srrvuation at May 3l. i 
Funds in bank (sterling). ... ereese ereeesrseesece . £5,100 
val eae oz (CURTENCY) 2... .cccceveceseeeee $2,900,000 
eoeeeeeeeeeeeseseceses @eeeregeseceses £38,500 


The-above cash situation is after payment of six months’ debenture 


interest-to May 31st. . 


‘ MANCHESTER SHIP CANAL. — The -latest monthly traffic return 


is as follows:— = © 





“May; - May, - Total for Five Months. Decrease, 
api. rs = JI > a . 1928, 1928. . 

4 . £ ; ‘ SS 

i 107,697 o ‘118,851 ee 11,154 .. 572,791 -. 565;698 '.. 7.083 
i : 3 2 : < te ‘ tind comps if, 3 et J. ta: 4 


ag 


company .intends to redeem, the 6} 


+ pe Mee 3 estos eysito ged 





stated that it had been decided to’ 





COMPANY, LIMITED.—With reference to the offer of shares 


and Investment Agency Co., Limited, the 
applications largely in excess of the number available {o; 
have been received from the shareholders, and consequently Rust 
regret that there will be no excess shares available. letters , 
acceptance in respect of the shares applied for under the righ 
were posted on Thursday. ' 





year ended March 31, 1928, is £11,852, against £o4,g0' {.: »: 
ceding year. No dividend is being paid on the ordinary sha: 
against 5 per cent., free of income-tax, for preceding year, T 
sum of £10,000 is appropriated to depreciation and £47.S1y 
carried forward, against £45,967 brought in. The report poin 







Company was 3,392,510 tons, being 388,758 tons in excess of ie” 
highest output recorded in amy previous financial vear. Th 
quantity of coke produced was 57,853 tons. We deal with som 
other coal, iron and steel companies’ results in a ‘“ Note of th 





£38,710, against £39,998 brought in. 
-has been revalued, and now stands at £270,000. 


reserves £164,445. 
‘holders 6 per cent. debenture stock, equivalent to ss pet shat 


‘be held at Institute of Chartered Accountants, Moorgate plac 


-] development of Virol and milk »was discharged: during 


, ITED.—The| £16,000 of :these notes has-been redeemed, making (°° 
per, cent, 10-year first deben- 
ture..stock and. all other. outstanding..debenture stock. of. the isi 

company. op. October ast next, In accordance with. the conditions |:£19,795,., and -stecks of -raw material and adkenih, 
of. issye.(but subject to any exercise of stockholders’. right .of con-.|) 
¥6rs}pn into, shares) the whole of debenture. stock will, be redeemed 
ip cash at a premium of 5 per cent., and ali interest accrued 


,| at. short -motice £70,000, ,wat loan an 


"Sti> 


‘Nelli. 





















































[Jtne 38, 1999 
thereon to the redemption date will ; 

certificate or certificates for stock ar Pree eten, 
must be surrendered on or before the redemption SUrrendere 
holders are entitled to exercise the right of convers; date. Sig 
which is attached to stock by written notice ™ tary sh 
company so as to reach the company at its aimee to 
later .than the 23rd instant if they wish to con ee § 
1st proximo, or not later than September oth next if red on 
convert on October 1st next. On and after Septem e¥ Wish 
the right of conversion will no longer be exe Cr roth ng 


rcisable. 
PLATT BROTHERS, LINITED.—The net Profit for the 

March 31, 1928, was £73,291. The sum of £385,080 w ee 
in, and after meeting the debenture interest and se aa 
dends, requiring £108,006, a balance is carried oo . 
£50,365. No dividend is recommended on the ditines ons 
For 1926-27 the net profit was £257,582. The sedinery a 
received a dividend of 10 per cent. a 


BIO DE JANEIRO LAND, MORTGAGE AND INVEsTuEN: aon, 


made to the shareholders of the Rio de Janeiro Land Mortg 
o Mi ues 
company announce th Bors 


iss oh 


TREDEGAR IRON AND COAL COMPANY, LIMITED.—The profit 


out that the proceeds of the industry have throughout th: \ 
been insufficient to meet the wages of the workmen at the miainun ice 
and the company has been obliged to make up the de‘cienc 
The output from all the collieries controlled by the Tredega 


Week.” The meeting will be held at 60 Fenchurch street, Londo 


on June agth at 12.30 p.m. But 


TWYFORDS, LIMITED.—The profit for year ended March 31, 19 
is £54,990, against £38,704 ‘for preceding year. The ordina 
dividend is 15 per cent., against 10 per cent. for previous yea Bu 
The sum of £0,445 is put to reserve, and £5,000 is put to em Ro 
ployees’ pension and benevolent fund. The carry forward Bor 
The company's propert 
As a resw 
of this £55,000 has been added to reserve, which makes \% 
The directors propose to allot to shart 


held, as a bonus out of the sums which have been previ 
transferred to reserve. They also propose to issue a !ymls 0 
one fully paid share for each four held. When these propos! 
are carried the reserve will stand at £25,000. The meeting ¥! 


E.C., on June 2oth, at noon. 


UNITED MOLASSES COMPANY, LIMITED.—At the extraction 
general meeting held on June -w6th at the offices of the compan 
Bush House, Aldwych, W.C..2, the resolution altering art os 
of the articles of association was duly confirmed as é ” 


resolution. 


VIROL, LIMITED.—The report for the year ending Merch 31, 19. 
shows gross profit of £275,329, as against £271,812 road 
previous period. The net profit, including the or, 7 
forward, is £122,815. Deducting the interest on the i a 
seven-year notes and the preference dividends, —* er 
on April 1st, and after writing off £20,000 on the eae 
development account, there remains a balance af £ a w 
directors recommend the payment of 22}-per cent. on — of th 
shares absorbing £16,875, andthe carrying ~— balance 
balance, £72,317, a8 against.£71,$12 brought '”- “origi 
sheet shows an: amount of £25,000 out of the — ‘for th 
provided by ‘the: issue of 6. per cent. seven-year 20 the perio 
of - the accounts Sa 
Joan 


Ps ‘shows cash at £100" 
date of £41,800, The balance-cheet "4 other investments ye 
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Sao 


ue 


_— Se 


under review,: and since’ the closing 


gs eek fn om OO oe eae 


ount 4@ 40%!" 


150,218, while..sundry.,debtors: less resetve anil 
‘balance-sheet at £165,000. 


itt ‘ 


“Ask @rpitiye * 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACOOUNTS. 


Period eT Se | 


Period Last 
Dividend. Carried to | Year, 
P , ~——| Reserve, | Balance | 
Fretce.| Ordinary. | neprecis- | Forward. || Net | Divi- 
Amount.| Amount. | Rate.| on, &o. 
acai ITT ee ee ee ae ane 
ks. | | % £ | £ % 
Adelaide .26 | 39,827 168,464, .. | 115,000| .. 20,000 - 104,645} 10 
park cf Srtish North Africa....| Mar. 31 | 49,330 | 174280, .. | 72,000] 6 50, | 116,930] 5 
al aritvvof Persia ..+e+++-| Mar. 31 | 34,335, 135,312 169,647... --—55,000]11/pst} 80,000 647| 135,367|11/ pst 
wl . | | | 
eee end Co...++-+++| Mar. 31 | 52,609, 240,858 293,467, 72,000, 118,000 1,000 | | 188,633] 800 
ty Perkins Mons sssseeee| May 31 | 17,966 100,429 118,385, 10,000, 56,305] 17 Poise) rvs 
pene, : 
, Land, &c. i 
—_— rete bile Mar. 31 911 6,304, 7,215; .. | 6,750} 30 7,578, 30 
via tah Wales Land & Ageney| Jan. 31) 7,356 16,384, 25,740... 15,687) 12 a | 20,821 16 
ts &c. 4 | | | 
seston seeveseseceees| May 17 | 15,164 32,850) 48,014) 7,672, 15,300 


Steel. | | 
(ron, oon = & Coal Co.| Mar. 31 [Dr 315.5265) Dr 227,216 Dr 542,745) | 
Mar. 


= oma Co. 18,373, 22,366 40,739, 15,000, 10,211 
Keen, and Nettlefolds ....| Mar. 4 966,244 1,174,696) 311,758 630,448 
seeeley Bridge and Engineering Mar. ; 18,050) a | 

Mohn Brown and Co .| Mar. 178,662| 87,500 
o 98,907, 23,500, 51,250 


| 
‘ 
} 





’ 


RY) and Hornsby ooee ° ’ Wi } 
aon and Horns ; 331,467, 21,488'-- 113.670 


Iron and Coal......-- os . 57,819; .. 
ire Amalgamated Collieries| Mar. 31 | 30,803 30,803, i | ; 
vo | 
| 
| 


orkshir 

Nitrate wes 
sow Pe d Jazpampa ‘Dr 784Dr 8,194,Dr 8,978 
te cree Dec. 31 |Dr20,076| Dr39,830,  Dr59,906. 
on Sebastian. . . seeseencendeds Gam 232 Dr 2,300 Dr 2,068! 


. 
ee 


. | ! | 
obits i he etaens Dec. 31 | 249,393, 69,524 318.917)... | 80,000 
“Shell” Transport and Trading) Dec. aie Sree 5,600,181) 450,000; 4,913,569 


a oe 14,601 34,782 49,383, .. | 22,606 
2943, 3919) «6 8e2} 

5.161, 22749 © 27910, 125, 20014 

681} 27.403 } | t6450 

,022) ro 6,461 

2.268 ‘515 2.250 

Khota aN +6 . 1483 ] ee , 

a en ae 10,543 Beep ag 

ereeee 9,645 13 083, 6,250: 


Rubber Estates of Krian ........| Dec. 3,388 es 6,000 
a "TE Deo. 31 | 13,176 | 1,440 


Sungei Tiram N §,287 te an 
Shipping. | | | 
awlers (White Bea & Grimsby)... Mar. 13,695, a 5,104 
Tea. 


Sa: 16.401 Bt 18,976 
: “| om | | 11,900 
li. Aa - — 
MED coscccccccecooe ecccccces| 9,902 
NE sncencvesgeseneane oo} ° 
har Allie ..... (ceed ewan! 
BUMS akktiae seas eeeeee | 
Looksan baka 
Lungla Sylhet eeceereesreceoneeeeee 
ni a 


‘ eoccccccccce, 


British Empire eerrceeeeeeeeee be i 16,174 240,826 I — 


| | 
Giobe Telegraph and Trust ...... 51,375, 343,288 235,400 20,000 
range Trust. on . a ae éueese 669 21,534! 9 — 
—— see a7 B78 "3,200 
18071| 71,684 27,583 


° | j 
New River Co eeccccccccs . 4,433 31,806, a — 
Other Co . 

thn and CoP .....4.| Dec. 31 | 13,310, 61,814 | ae 
Aterthaw and Bristol Channel | 3,504 
Portland Cement. , Mar. 31 | 74,032 5.000 
.31 | 2,412) 9,287) +. | io 10,000 
31 1 32,656). 25,000 
(Trinidad)| Dec. 027 és 5 é 26,875 

idated Lo 82,340 ' 

' oe Properties. . : ae 





’ AS ee 
Dibilier Condenser. : : | i 

r ereereseeecee . j 15,000 
Bona” Watson, and Viney eercsee . yeas 
Kasaiaimited Seer eeeccccesees M : 77,262 ee 
X to eos ue ‘ 995 ’ zr "2.706 oe 


hate] Asphalte eocseecccce . 26,242! 


oh seeeeeccecce ° 2,400 
Ga British Cold Storage & Ice i = 2 4, ja 
Seeecerccsos . 94 os see 
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(s) Employees profit participating shares. 
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OIL OUTPUTS. 





BRITISH CONTROLLED OILFIELDS, LimITteD.—Output for the week 
ending June 6, 1928:—Buchivacoa: Production, 36,941 barrels; 
shipments, 34,583 barrels; production during May, 144,900 
barrels; shipments during May, 120,160 barrels. Trinidad: Pro- 
duction, 5,504 barrels; production during May, 20,558 barrels. 
Output for the week ending June 13, 1928 :—Buchivacoa: Pro- 
duction, 37,693 barrels; shipments, 34,944 barrels. Trinidad: 
Production, 5,908 barrels. 

CREOLE SYNDICATE.—Production for week ending June 7th was 
196,196 barrels; Creole’s share was 92,398 barrels. 

MEXICAN EaGLe Or, Company, LIMITED.—The production for the 
week ended June 9, 1928, was 119,000 barrels. 

VENEZUELAN CONSOLIDATED OJILFIELDS, LimiTep.—Production for 
week ending June 15th was 4,207 barrels (601 tons). 

VENEZUELAN OIL CONCESSIONS.—Production for the week ended 
June 16th was 94,901 metric tons (previous week ended June oth, 
94.599 metric tons). 

UNITED BRITISH OILFIELDS OF TRINIDAD, LiMITED.—The produc- 
tion for the week ending June 13, 1928, amounted to 1,761 tons. 











Conunercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evening. 


Cereal crops in the United Kingdom are improving following 
recent rains and seasonable climatic conditions. Winter wheat 
and early spring crops continue to make satisfactory progress, but 
late sowings in many districts are irregular in growth and often 
patchy The condition of pasture lands leaves little to be desired. 
Supplies of native wheat were on a fair scale for the time of year, 
but demand slow, and prices further gave way in sympathy 
with the further sharp decline in imported varieties. In the float- 
ing and forward cargo section the tone has been depressed under 
the influence of liberal Canadian offerings, also weaker Argentine 
and North American markets. Buyers naturally adopted an 
attitude of reserve, though now inclined to operate more freely 
at the lower levels. Shipments are well maintained, while large 
supplies are arriving at European ports. Steamers of Rosafe 
63 Ibs end June-early July sold 48s 3d, white Pacific August- 
September 49s gd to sos. Feeding stuffs quiet and again easier 
on larger offerings. Several steamers of La Plata maize afloat 
sold 38s 43d, and July shipment 36s 3d, all to Spain. Wheat ir- 
regular. No. 2 Northern Manitoba ex-ship 53s 6d, No. 3 ditto 
50s 6d, Vancouver sos 6d, No. 4 Vancouver, 48s od, Atlantic 
47s 9d, No. 5 Vancouver 45s 3d, Atlantic 44s 9d, No. 6 ditto 
42s gd, Vancouver 42s 3d, No. 3 tough Manitoba 48s 6d, Rosafe 
63 Ibs ex-ship to arrive 51s 3d, Barusso 63 Ibs 51s 3d, Australian 
548 od ex-ship per 496 Ibs, English 10s 2d to 10s 6d per 112 Ibs. 
Flour dull. London standard grade 42s, town whites 43s, patents 
448 to 45s per sack delivered in the Home Counties, with 6d-1s 
per sack less for deliveries in the London districts. Of imported, 
Manitoba patents range from 38s to 41s, Minneapolis 40s to 41s, 
Australian 36s 6d to 37s ex-store. On c.i.f. terms Manitoba top 
patents June-July quoted 38s 6d to 40s 6d, export ditto 37s to 
378 6d, Ontario winter patents 39s 6d to 4os 6d, Australian 35s 6d 
per 280 Ibs. Maize easier. Plate landed 41s, ditto ex-ship to 
arrive 39s 3d, May-June 37s 6d, June-July 36s 6d, July-August 
36s 6d ex-ship per 480 Ibs. Yellow maize meal {11 78 6d 
ex-wharf per ton. Barley inactive. Californian ex-store 47s to 
65s, Chilian Chevalier 60s to 65s, Australian 548 to 60s, Slovakian 
63s to 72s per 448 lbs. Algerian landed 38s, Egyptian 378 9d, 
Persian 37s 6d, Marmora 37s to 38s, Hama 37s 6d ex-store per 
400 Ibs. English malting 10s 6d to 12s, feed 10s 4d to 10s 10d 
per 112 Ibs. Oats weaker. La Plata landed 318 6d, ditto ex-ship 
30s 6d, black Plate ex-ship 30s, No. 2 Canadian Western ex-ship 
328, No. 3 ditto 31s, No. 2 Canadian feed 30s, Chilian tawn 
landed 32s gd, ditto white 36s ex-ship, 37s landed, German 


landed per 320 Ibs. English black and gre d 2 
white 12s 10d to 13s 8d me 112 Ibs. a ae 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
Guring the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :— 








wheat 
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Estimated sales of home-grown wheat— Owes. Cwts. Owes. Cwts. 
1 week to June 16...........ccccccescee 183,780 | 118,930 88,474 | 174,318 
42 weeks to June 1G... cccscccsccccccccee sil, 512158 11,243,242 }12,703,496 |10,494,730 
Average price of English wheat per a | a | 
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Average Price’ of British Core coring th®, Quantities 
corresponding 
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week in each of the years from 1924 10 api for ¢ 













































































Quantrtizs SoLp. | AVERAGE Price PER Cyr 





Weeks Ended 


Oats, | Wheas, | Barley, Oats 


192 Cwrs, Ovwts. Owts, ed; 4 a 

June 9 weoeees 174.435 18,566 13.576 ll 0 } 10 TT 8 ¢ nn t 

June 16 °:....| 183,780 12,203 13.709 | lo | Be ¥ 

June 14, 1994../ 57,609 5,027 924 | 13) re | 

June 13, 1995..| 20840 | mess | szgi0 | 139 Bs on Y 

June 19, 1996..| 88474 | 15,908 | 16195 | 13 6 108 0 Si 

June 18,1987 .| 118,930 10,077 36922 | 129) Ws MH 
el 1 


AMERICAN WHEAT MARKETS. 
Prices showed a decline in the early part of the week, ow 
to continued favourable weather conditions, with beneficial rai 
in many parts, which brought out liberal offerings. Later how 
ever, prices improved, outside demand having broadened ‘whit 
excessive rains in Kansas caused apprehensions of a wet hee a 
Tornado damage was also reported from Cklahoma. Quotations . 





| Jan. 6, 
Nearest Furvure. 1927, 


(No. 1 Manitoba)—Cents per ome eam 


Wi'eo toe 1563 | 
SSCSOSSSSSHSESSSSSSESESSSEEEEEORE | 137 i 
Chicago (No. 2 Winter)—Cents per 60 lbs im | We) hy ot rT 


Visible supplies of wheat in Canada at 62,477,000 bushels show 
decrease of 550,000 bushels as compared with the previous figures 
Supplies a year ago stood at 27,427,000 bushels. 


June 23, Jan. 4, June) ive 
1927. | 1928," | i “ 











COAL. 


Our Cardiff correspondent writes :—Conditions on the Cardif 
coal market continue depressed. There is no change this week ; 
the market quotations of the various grades of coal. These hay 
been nominally maintained at the figures scheduled by the Execy 
tive Committee of the Marketing Scheme, but this has been foun 
practicable solely by methods of output restriction. In practical 
every district of the coalfield collieries have been working irregu 
larly, and it is feared that several more will have to close down per 
manently. The fate of the marketing scheme is still uncertain 
Colliery companies were given up to Saturday, June 16, to sig 
the deed of the proposed new association, but no official statene 
has been issued as to whether the signatures received represent 
sufficiently large percentag® of the output to justify bringing th 
scheme into operation, and it is feared that this measure of suppo 
is not yet forthcoming. The following are the current approximate 
quotations :—Best Admiralties, 19s 3d to 20s; seconds, 19s \ 
198 3d; best drys, 18s to 18s 6d; Black Veins, 17s. 6d. to 17 od 
Western Valleys, 17s; Eastern Valleys, 16s 73d to 17s; best smal DOr 
steams, 12s 6d to 138; cargo smalls, 11s to 11s 6d; anthracite bed 
large, 328 6d to 35s 6d; Red Vein large, 20s 6d to 25s; machine 
made cobbles, 40s to 42s 6d; French nuts, 398 to 42s 6d; stove nuts 
378 6d to 40s; rubbly culm, ros od to 11s; foundry coke, 27s 64 
to 358; patent fuel, 21s to 22s 6d; pitwéod, ex ship, 26s 9 to 27s 34 








Our Glasgow correspondent writes :—The shipping market 
quiet, and tonnages of most qualities are readily obtainable at eas} 
prices. Nuts, however, are less plentiful than a week or two ago 
There has been little movement in prices, which are (f.0.b. distr 
ports) :—Lanarkshire : Ell best, 14s 6d; splint best, 16s gd to if 
splint second, 16s; navigation, 16s 6d; navigation second, 138 
steam, 138 9d; Hartley, 16s 6d; trebles, 12s 6d to 135; dost 
12s 3d to 128 6d; singles, 11s to 115 34; pearls, 10s to 108 3 
dross, gs 6d. Fife: Screened navigation, 18s; first-class -_ 
12s 6d; third-class steam, 10s gd; trebles, 12s 3d to 125 6d; dout 5 
12s 6d; singles, 11s 3d to 11s 6d; pearls, 10s. Lothians: prime 
steam, 128; secondary steam, 118 6d; trebles, 125 3d; — 7 
singles 11s 34; pearis 10s to 10s 6d. Ayrshire : Unscreene ~ 
gation, 16s 6d; jewel, 15s 6d; steam, 13s 6d; trebles, “ 
doubles, 128 3d; singles, 11s 3d; pearls, 10s 3d to 10S 6d; dr 
tos. 





; , kel 

Our Sheffield correspondent writes :—Coke is a stronger matte 
and prices are firm. Otherwise the situation shows no ! pr 
ment. 








IRON AND STEEL. 


dot 

We extract the following from the weekly report bead 
Iron and Steel Exchange :—The approach of the ob “ron and 
has resulted in a slackening in business generally of on of Com 
steel trades. With the falling off in demand the os a sight 
tinental steel material in some directions have déve ope extent 
weakness. The attitude of sellers also has altered aoe of the 
that they are now more willing to discuss terms. iness coming 
British steel works complain that the amount of business CO,” 
their way is still disappointing, and in some 
difficult to keep their plant running full time. ee af 
pig-iron leaves a great deal to be desired, in Sp!’ ©’ fnished 
of competition from Continental sources. In the © ie 
steel partment British producers are finding “a their p" 
demand than they have experienced for some time, ‘al how 
are inclined to stiffen. he business in finished covert are con 
has become distinctly quiet. In the home marke 1 demand comil 
fining their orders to small quantities, the principa has fallen off 0 
from the constructional hedes. Export oreye a vale. 
late, but this is not uncommon at this per! 0 ’ 








-sajesbro’ correspondent writes:—Pig-iron: The output 
oe is being absorbed, but new business is oe 
ae” jots cmefly for home consumption. Owing to the higher 
! 7 Continental iron, imports of this material have practically 
0 Meanwhile makers firmly maintain the price of No. 3 
se. ai 66s per ton. Hematite is dull, with not many inquiries 
iat but such business as is being transacted is on the 
oe { bos per ton for mixed numbers. Most inquiries are for 
c special analysis, and generally for very small quantities. 
m eiactured iron and steel: Some small orders are reported to 
P been placed with local steelworks, but makers would welcome 
ve ease in the volume of new business. The constructional 
department remains very active. Prices are unchanged as 
e Steel ship plates, £8 78 6d; steel ship angles, £7 17s 6d; 
J ils, £8 108; iron bars, £10 5s. Iron ore: Very little busi- 
~ is being transacted, but the quotation for best Rubio is firm 
Fs Od cf. Tees. Coke: Blast-furnace coke is 17s to 17s 6d 
ton, delivered at the works. 


dor Sheffield correspondent writes :—Preparations for the half- 
dy stocktaking are interfering with the course of business in 
on and steel trades. A good many firms have cut down their 
weries and material on that account, and the largest steel works 
the district will be closed in all departments next week. The 
jon market continues weak, Derbyshire foundry iron being now 
ted at 628 at furnaces. Demand from the foundries is poor 
jfails to expand. Makers of low-grade steels are benefiting to 
ne extent from the high Continental prices, and the outlook of 
is branch is more hopeful. Home consumers of such material, 
ever, are buying sparely and are none too busy. In the better- 

steels trade has fallen away somewhat this month, the main 
ture of the situation being the smallness of industrial orders. 
tool sections are quiet, but maintaining the former position 
ike in the home and export markets, and the cemand for plate 
d cutlery is improving. 


Our Glasgow correspondent writes:—In the pig-iron market 
iness continues on a small scale, and prices are tending down- 
ris. An increasing market for finished products in wrought 
yn has stimulated the demand for the raw material to a consider- 
le extent. Steel makers are still working on a hand-to-mouth 
stem, but prices, however, are firm at £1o 1os per ton for boiler 
ates and £8 7s 6d per ton for ship plates, both delivered Glasgow 
tin. Among new orders booked recently in the West of Scot- 
nd are five dredgers of a special type for the Federated Malay 
tes and a steam-tug intended for service in Lagos, both of 
hich have been booked by Messrs Fleming and Ferguson, 
mited, of Paisley. These orders will take some time to com- 
¢, and will ensure employment for a considerable number of 

for at least a year. There is no notable increase in the 
mand for black sheets, but works are fully employed and prices 
main firm. Manufacturers of galvanised and ccrrugated sheets 
port some improvement in this branch, and considerable ton- 

for export have been booked locally at the basis price of 
}§ per ton f.0.b. Glasgow. 


Our Cardiff correspondent writes :—The recent improvement in 
‘tinplate market is being maintained. Demand continues fairly 
ve, particularly from the Continent, South America and South 
ma, and some manufacturers are now firmly quoting 18s 9d per 
sis box for plates to be manufactured, while stock plates are 
obtainable with difficulty under 18s 6d per basis box. Steel 
a anaes and although the minimum is unaltered at 
, akers are quoting up to £6 5s 3d per ton delivered, 
_— with £5 7s 6d quoted for Sooinn thy Shipments last 
: ra slightly less than in the previous week, but 21,000 boxes 
me than in the corresponding week last year. Galvanised sheets 
also steadier at from £13 58 to £13 10s. 


OTHER METALS. 


~The market for tin was depressed, and prices gave way 
i. the F heavy realisations, influenced by lower advices 
reeularit “ast. Dealings were attended by a good deal of 
tee, he buyers showing more disposition to operate 
a wa Stocks in London and Liverpool warehouses 
st wins ing June 16th were returned at 1,559 tons, com- 
tb sold 730 tons at corresponding period last year. Standard 
On to (en to £217, £210 15s, £211 10s, three months £215 
208 128 6d. Sales in the East were reported at £220 10s 
ivvta. re and £213 2s 6d, c.i.f. terms. 
bane sicher market opened with a steady tone, but has since 
sh so} a° "Yd weaker as sellers were more prominent. Standard 
by ans 6d £63 138 od to £63 58, three months £63 158 to 
ry S and £63 ss. 
hed, —" were more numerous, and a weaker market re- 
a a dealings were on a fair scale. Good soft foreign 
D128 6d Poa £20 178 6d to £20 118 3d, July £20 158 to 
£20 125, ugust £20 15s to 20 12s 6d, September £21 58 
$ gd and £20 16s 3d, October £21 to £21 1s 3d and 


) 17s 6d 
Sate ; 

2 reg teeular, with dealings on a moderate scale. June sold 
Must £2 © £25 6s ad, Las 11s 3d, July £25 5s to £25 8s od, 
£25 2g io * £28 as 6d, £25 6s 3d, September £25 88 od 

 ) #*5 58 ton. 

MONy : 

Te anet. English regulus quoted £59 108, foreign spot 
108 ¢.i.f. 


Ling Me July £37 
ton, “ steady. Ingots and bars for home delivery £95 
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1-4, GREAT rome er ae 


WITH BRANCHES IN CEYLON 
INDIA, DUTGH EAST INDIES, CANADA, 
JAPAN, AND ELSEWHERE, 


AGENTS AND SECRETARIES OF TEA 
AND OTHER PRODUCE ESTATSQ™” 


SSNS 


nels quality quoted 15s 3d to 15s 6d per unit 
c.i.f. , . ; 
QUICKSILVER quiet. Spot £21 15s to £22 
é, : per bottle. 
TIN PLaTEs fully steady, with a good export d 
to 18s gd per box, f.o.b. Sbetnes: a eer ee 


THE COTTON TRADE. 
LIVERPOOL, June 20, 1928. 


Spot sales for the week June 14th to 2oth were 33,000 bales, of 
which 24,040 were American, 160 Brazilian, 2,100 Peruvian, 3,500 
Egyptian, 1,200 African, 1,100 East Indian, and goo sundries. 
Imports for the same period were 27,447 bales, of which 10,960 
were American, 5,508 Peruvian, 6,969 Egyptian, 2,332 African, 
1,125 East Indian, and 553 sundries Quotations to-day are 
American middling, 11.454; Egyptian F.G.F. Sakel., 20.s0d; 
Egyptian F.G.F. uppers, 14.40d; Brazilian fair, 11.80d; Peru 
G.F. mod-rough, 12.50d; Peru G.F. smooth, 12.70d; West 
African middling, 11.40d; East African G.F., 15.10d. 


MANCHESTER, June 20, 1928. 

Inquiry throughout the market has continued on a larger scale, 
but the turnover has shown some falling off compared with last 
week, when a substantial business was done at poor prices. It 
is quite evident that buyers are not prepared to commit themselves 
very far ahead, and there is still some fear of lower values. Ex- 
tensive negotiations have again taken place between cloth manu- 
facturers and Indian merchants, and a fair amount of business 
has been arranged, mostly in the lighter styles. A few more 
orders, however, have been booked in grey staples, chiefly for 
Calcutta. The outlook in China remains more uncertain, but 
bleached shirtings and fancies have been sold in fair quantities 
for Shanghai, Hong Kong, and the Straits Settlements. Not 
more than a sorting up business has been reported for the Near 
East, South America, and the Continent, and manufacturers have 
not met with much support from home trade buyers. The offtake 
in American yarns for home use has been reduced, and prices 
when tested have shown much irregularity. Although wretched 
conditions exist in this section, it is not expected that the ballot 
on organised short time will be successful. A miscellaneous busi- 
ness has been put through in Egyptian yarns, but users still 
exercise caution in operating. 


Comparative Statement of the Cotton Trade. 


1928. 


Corresp'd’g. 
ate. 


Meee) ase | an | 29m8._ 3927 


| 
1147 ns 110 1145 10550 926 
Raw Cotton—Mid. American ........per lb . Fl 
- Sakellaridis Fully Good Fair 
ecceccccecs POF Ibj 21°90 | 21°70 | 20°20 | 20°50 | 17:10 | 1700 
Yarns—33’s twist sesecesereceeeseeee s POF ID i itt 163 163 
— @’s weft sgscceseescorcceoee Se 3 31s 


— 8’s twist : 
32-in. Printers, 116 16 by 16, 32’s and 50’s 26 


ityi 32’ and 40’s 29 3 % 
oS 8 8, 

in. ditto, 16, 101 eececccece 15 3 15 
Sein. ain: Tr edo, 16 y 15, 83 lbs covccees lt 3 14 


THE WOOL TRADE. 


Our Bradford correspondent writes:—The market generally is 
sluggish, and there is hardly enough business in any section of the 
industry to test prices. Generally speaking, the undertone 1s good, 
for in spite of the long period of slackness, there is a feeling that 
trade will revive in the not distant future. A firm market for 
wool in London, for instance, when the auctions are resumed 
next month would probably have a good effect on the consuming 
ceatres, although no one wants to see higher values for wool. 
What is wanted is a clear lead from the raw material end that 
prices are not going to drop much below the current level. With 
that to inspire confidence among wholesale buyers of piece-goods, 
it might be the means of bringing out business which, there is 
reason to believe, is now being held in abeyance by those who 
think values may yet be on a lower level. In the meantime there 
is only a moderate turnover in tops, though during the last ten 
davs a fair amount of business has been done in erenennees, 
principally on export account. Merinos are very quiet, an 
although there is not much change in topmakers’ quotations, = 
market certainly favours the buyer. The yarn trade remains a 
appointing, new business being confined to. small a or 
current requirements. Competition 1s exceedingly keen, and in 
their anxiety to keep machinery employed spinners are cutting 

rices to an extent that must ultimately mean a considerable loss. 
Crossbred yarns for export continue to move freely, but home 
n The piece-goods trade is steady, but 
ure, the best demand being for really 
d crossbred fabrics for the wholesale 


trade demand is very poor. 
without any outstanding feat 
high-class fancy worsteds an 
clothing trade. 
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COLONIAL WOOL. 
















































Buyers are unwilling to go forward for delivery 


(FROM A CORRESPONDENT.) purchases are for almost immediate use. Twist is — Current 

Importers and users of wool have been very much interested | moderate quantities at from s§d to s$d for : ‘D8 sold in 2,7 
this week in a cable received from Sydney which anticipates that sacking yarns are firm at 44d to 44d for 24 Ib a 8 Ib, ang 
if present favourable climatic conditions continue the next Aus- | for 8 Ib chains. Rove is quiet, but steady at £28 on a 
tralian clip may amount to approximately 3,000,000 bales. It 418 for 200 lb. Fine yarns are largely ingui 48 Ib ang 


good business should shortly be done. Spinners of pitt 
e are 


very busy, and prices are firm. Carpet yarn : 

ot.” Prices of jute cloth are firmly held for delivery Httle hear 
next two months, and the value of 10}0z goins js ithin tha 
4l#d and 8 oz below 33d. For later delivery manufacturers _ 
take ygd less, but they are receiving little opportunit TS migh 
their rates. Linoleum hessians are very dull, but ead to tes 
price. Heavy goods are quiet. Calcutta goods have anged i 
this week, and prices are down 1s to ts 3d from ws n way 
near shipment. © top fy 


is important to bear in mind the qualifying clauses in this news, 
for the inclination to interpret it as an indication of cheaper wool 
may only too easily appear. The possibility of the clip amounting 
to something approaching the total named is not at remote, as 
a very big difference can be made to the total clip of such a 
country as Australia when it has time to recover from the effects 
of drought. The clip for the year ending on June 3oth will also be 
larger than was expected. At the beginning of the season a de- 
crease of 400,000 bales was forecasted by firms in Australia, which 
were regarded as being able to form an approximately correct 
idea. This estimate was afterwards reduced to 300,000 bales, and 
has been accepted right up to the arrival of the Sydney cable. A 
well-known Sydney authority who is also the principal of one of 
the largest firms in Sydney, whilst visiting London a few days 
ago, estimated the shortage in the current clip at only around 
60,000 bales, and forecasted an increase in the next clip of 200,000 
bales on the record clip of 1926-27. It is gratifying to know that 
during the past six months Australia kas enjoyed a good season, 
and is still doing soe. Prices consequently may be slightly lower 
next season, but that need not trouble growers, sellers or users 
just yet. The question of immediate importance is getting the 
current stocks out of the way. With the bulk of these absorbed 
by the end of the year, the way will be paved for handling subse- 
quent supplies. 


ESS TS 


VEGETABLE OILS AND OILSEEDS. 








Quiet conditions generally have ruled this week. With ea 
seed prices and continued lack of interest on the part of sien 
linseed oi] has further declined, till £28 10s was touched for a 
and June delivery, naked, ex Hull mill. There has howeve 
since been a rather steadier feeling, and spot values have recovered 
to £28 15s, which is also the figure for delivery to August: £2 i 
quoted for September-December. Cotton oils have been ‘in. poog 
demand, crude Egyptian offering at £33 10s and technical refne; 
at £35. All edible oils are a slow trade. 

In the oilseed section the feature has been the easier position of 
linseed. The lessened demand for oilcake, consequent upon the 
advent of open weather, and the big supplies of oil on the market 
have caused crushers to hold their hands, and both here and on 
the Continent purchases of seed have been very light. Downt 
£15 10s has been accepted for Plate to Hull, June-July and July 
August, and {£15 15s for September-October. With improved 
Argentine options, the near positions have since become steadier 
The quantity of linseed on passage to Europe is now 126,300 tons 
or 14,300 tons better than last week. Egyptian cottonseed ha 
been dull, and prices erratic. Black is now held for {11 17s d 
June and July loading. 
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SIDE, LEATHER, AND ALLIED TRADES. 





Hides have again fallen, although the opinion is general that 
they have almost reached stability. At the last auctions held in 
Bermondsey, best ox sold from 9}d to g§d, showing falls of jd 
to $d on previous values. Calfskins were also slightly lower, best 
selections making from 1o0}d to 15d, and dropping 4d to 3d in two 
classes. Lamb skins sold from 2s 6d to 9s 6d each. Tanners 
are cautious buyers of raw hides and skins, and some of the 
bigger concerns have again decided to limit their input in face 
of the poor demand for leather. Latest cables from Chicago report 
the hide market as steady, with best heavy packers selling at 22} 
cents. The tone of the foreign hide market is a trifle better, 
although the amount of business transacted on English account 
shows no signs of expansion. It is reported that American (FROM OUR OWN CORRESPONDENT.) 
tanners have been interested in Argentine ox, and sales have been The spot imported softwood market is beginning to feel the 
effected at prices equalling 117gd. Saladero hides have not | benefits of relief from the difficulties occasioned by large stocks and 
attracted much attention, and business is very limited. Interest | small demand, which have been a depressing feature of the trade 
has been displayed in dry River Plates, and in view of the small | since the closing months of 1927. Imports of building wood 
stocks available at origin, prices appear to be very erratic. Africans generally have decreased, and although deliveries ex stocks at 
are also in poor supply, with only small business passing. Brazils | Gocks in London for the past five months are still much lower whet 
and West Coasts have experienced a better inquiry, several sales compared with last year, during recent weeks they have been bette 
for gdods of this class having been reported of late. The| than for the corresponding periods in 1927. Light shipments of 
weakness’ in the hide market is still affecting the demand building woods are likely to rule at least throughout the summer. 
for sole leather. Merchants and manufacturers take the view Importers seem determined to keep their commitments down 10 
that prices should be reduced, but tanners, on the other hand, | the jowest level consistent with sufficient supplies to meet merchants 
hold that the leather coming forward is from very dear hides, moderate demands. On the other hand wood manufacturers in 
and stand out as far as possible for asking prices of leather. some of the northern countries are diminishing output; the recent 
Heavy bends are lower, but light bends are still wanted and | Gwedish lock-out is likely to affect the total export of that country 
values are steady. Curriers are still quiet, but manage to move | 4), year; and other circumstances in Northern Europe indicat 
off fair quantities of wax and russet kip butts, semi-chrome and that the weod export trade will not be easy and of any great 
coloured sides. Prices are firm, as rough kips remain dear in| gimensions. The considerable decline in supplies of sawn soft 
India, with stocks limited. Patent is selling well for women’s | .454 from Poland, now amounting to nearlv so per cent. of last 
shoes, whilst a moderate turnover is being done in coloured glacé | | ..,, supplies ets ‘Geuet de had On a doaabls effect it 
and cheap dressed E.I. goat skins for women’s summer shoes. | ; in a ks here this year. The building trade is not et 
Trade is quiet in the shoe centres, as the uncertain weather is pees . a be ‘ok thi osc last, but . has made some 
affecting the demand for summer footwear, whilst there is a decided oro ese Pee i nel Sie roa be judged by the 
certain amount of anxiety prevailing in connection with the sadiabeene ee festa ae : 

increased imports of women’s shoes. The hardwood market has shown little activity throughout ™ 
year. Mahoganies, if of good quality and size, continue to ™ 
steady in value, with a’ fair demand, but the lower grades ay 
still slow of sale. East Indies teak is only in moderate req 
at shippers’ ideas of rates. Other high-class woods are in limited 
demand, but values of these are very firm on the whole, as 7 
are on the small side. The bad spot in the hardwood mar a 
undoubtedly American lumber, large supplies of which are 
coming forward on what has been for many months an 0 
burdened market. 








THE TIMBER TRADE. 








THE JUTE TRADE. 





ie oe a ens gs DUNDEE, June 2oth. 
Conditions are very quiet in all sections. Buyers of all com- 
modities appear to be waiting for something tangible to go 
upon in regard to the raw jute situation, and it may be that 
the official forecast to be issued in Calcutta on June 26th will 
throw some light on the matter. According to statistics to date, 
the past crop is to turn out close on a million bales in excess 
of the forecast, which was 10,230,000 bales. Recently, reports 
have come to hand from Calcutta stating that excessive rains have 
failen in some of the jute-growing districts, and that some 
damage has been done. Calcutta speculators have, therefore, 
; been buying new crop in the London market, where prices are 
lower than those of the Calcutta market. Reliable shippers have 
been very reluctant to make offers of new crop jute this season, 








OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. th a 00d 
SUGAR.—The market maintains a very steady tone, with® © 
business passing in British refined standards at 34 on oa a 
Home-grown granulated, 27s, ex factory; 1.L. granu Mau iti 
London sellers, 26s 6d; Dutch ‘J'’, 26s 6d; white ly-Augus 





e | and the quantity so far purchased by consumers at all centres is | 248 6d to 248 Czecho, granulated, July, 14s 244: J 
ei pene aaer normal at this time of the year. Prices of new crop x48 23d ; Steitesbestpeamesien, remren fans ro4d, f.0.b. yo 
zi jute have ruled very high and considerably in excess of what | Dutch ‘*J,” ready, 148; November-December, 135 104d, #2. hite Jav 
f mae ag care to pay. For First Marks £37 10s to £38 10s is |dam. Polish crystals, July-August, 14s, f.0 b. Danzig. W 
+ estan and for Lightnings £35 10s to £36 108, August- | to Calcutta, July-September, 138 19d; Octo er-Decom™,, 
7 First Mark compared with the rates for old crop of £36 for | January-March, 13s 6d, c. and F terms. Raws firmly he. 
H sates ane and £24 10s to £35 for Lightnings, June-July ship- | nental beet 88 per cent. new crop held for 128; foreign 
H a ani ae = Daisee assortment are made at £33 58 to £33 108 | centrifugal, sellers, 12s 33d; preferential, 16s, all cif. iy, 148 6 
i Bee re and Tossa assortment rules at £35, June-July. | terminal quiet and easier. June sellers, 148 744; - Yraber 0 
ij i in yarns is of little account. Some transactions have | August sold, 14s 63d; October sellers, 148 744 os per cwt 
8 Ib ne = common 8 lb cops at 38 54d to 3s 6d, and in | 148 83d to 148 7§d; March sellers, 148 104d ; May, ah expo 
_ 38 63d to 3s 7d, according to period of delivery. Cuban receipts last week 31,430 tons against 56,610 last yO" 
. e | ‘ ¢ , , 
- = i 


June 93. 1928. | 


. _ stocks, 1,209,480 against 1,234.950. Stocks of 
2,140 te ports of the United Kingdom for week ending 


n sear Mounted to 149,405 tons, compared with 156,556 tons at 
th as ding period last year. 


ye ig nothing new to note in this market. ll reall 
p78 ewalities are 4 demand at full rates, but otherwise > 
: Ss while there are still many parcels about attractive 
De ean and also roast, but give disappointing results when cupped. 
p he bea fair demand, owing to the -position of Santos varieties. 
feoya oe bold Costa Rica, sold, 161s to 184s. 
es auction 5,515 bags offered, and —_ ge sold. 
vend declined 3s to 3S 6d, and Trinidad, 2s ; Grenada, common 
Id, 70s; good red, 738; fine ditto, 75s: St Lucia, 68s to 70s; 
+ o 3s; Trinidad, middling red, 73s. Terminal market lower. 
“ ‘nclude October, 638 to 62s and 62s 6d; December, 60s 3d; 
a fos to 598 6d. Accra, F/F, mid-crop, July-August, sold, 
peat fo. 

i ctions of 53,116 packages came to a somewhat 
aero than of late. “Phe iow parcels of fine and those of 
ymnal character sold well, while steadiness otherwise prevailed 
ih rhaps the exception of very low descriptions. A few new 
yson's Darjeelings came in for good competition. 27,684 packages 
ssjon experienced an irregular market. Where quality was main- 
ined {ull recent rates were secured, but low medium and common 

ined gd to td per Ib. Good leaf teas for export were well 
ronised. China teas steady, with a fair demand for Keemuns 
ing about 1s 8d tors tod. Java teas sold at easy rates. 

qiCk.—Market continues quiet, and prices largely nominal. Burma 
io 2, June-July, 138 6d; Italian, cleaned, June-July, 23s to 23s 6d; 
banish, oiled, spot, 21S 6d to 21s 9d; for shipment, 21s 6d to 22s. 
bans inactive. Madagascar butters, afloat, steamers, sellers 19s 9d, 
iverpool ; 198 6d, London. Peas steadier on a better spot demand. 
sanese green, ex store, buyers, 248; sellers, 24s 6d ; June-July, also 
aiy-August, buyers, 23s 6d; sellers, 23s 9d ; new crop, September- 
Petober, buyers, 22s 6d ; sellers, 22s 9d per cwt. 

§ICE.— Pepper steadier. Black Lampong, April-June, sellers, 
s jd; May-July, 1s 13d; August-October, sold, 1s 1}d. White 
untok, April-June, sellers, 1s 114d; August-October, sold, 1s ry 
loves steady. Zanzibar, spot, sellers, rod; August-October, 93d. 
mento, spot, 84d per Ib; and June-July, steamer, London, 74s 
st, Tapioca dull. Singapore flake, to Havre, June-July, 21s 6d. 
bgo four slow. Sarawak, to U.K., June-July, 12s; July-Septem- 
yr, also September-October, 12s 3d. African ginger, spot, London, 
p per cwt. 

FRUIT (Dried).— Currants firm, but trade checked by small avail- 
ble supplies, Pyrgos quoted 51s; Amalias, 51s; Gulf, 54s to 55s; 
Vostizza, 608; Australian, 60s to 64s. Sultanas in better request. 
nyrna common to medium, 38s to 55s; good to fine, 56s to 62s; 
retan, 488 to 658; Australian, 50s to 65s; new up to 85s, Califor- 
jan, 40s to 518; Cape, 428 to 458; bleached, 50s to 65s. Raisins 
et, Valencia quarter boxes range from 33s to 50s; Lexias, 
ssto 52s. Figs quiet, but steady. Genuine, spot, 28s to 33s. Dates 
ull. Hallowie, spot, 16s to 21s; Siar, 12s 6d to 16s 6d, as to condition. 
vaporated fruits: Market generally steady, but business slow to 
wpand. Plums firm, with a good demand for all sizes, while apricots 
nd peaches attract more attention. Apple-rings firm, and spot 
upplies in small compass. Californian pears, extra choice, 85s; 
cy, 978 6d. Apricots, royals, new crop, best, 117s 6d; second, 
ps 6d; thirds, 77s 6d; Cape, mew second grade, 82s 6d; thirds, 
s 6d. Californian peaches, choice, 67s 6d; extra choice, 72s 6d; 
cy, 778 6d. Plums: Californian, small sizes range from 31s to 
As fd; and larger, 428 to 68s, Apples: Californian, spot, sliced, 
ntra choice, 110s cwt. Almonds tend firmer on short available 
upplies, Mazagan, spot, 1558; Mogador, 150s; P.G. Sicily, 165s. 
biter: Mogador, 120s; Canary, 1258; Jordan ranges from 170s to 
ss as to sn Apricot kernels: Indian sweet, spot, 100s; China, 
ef, 528 6d, 


CANNED FRUITS.—The demand is increasing for all kinds of Cali- 
Prnian fruits, though orders are still mostly confined to small parcels. 
“ts continue to realise full rates on restricted offerings, with fair 
ipport forthcoming for apricots and peaches. Buyers show little 
trest so far in the new pack owing to fluctuating prices. Australian 
neties continue to sell well at recent rates. Singapore pines steady 
‘Spot with shipment parcels firmly held, but actual trading is some- 
At Testricted. Italian tomatoes quiet on the spot, but forward 
wtations inclined to harden. 
UINED FISH.—Sardines steady, with fair supplies on offer. 
miuguese Clubs quoted 48 gd to 5s. Salmon firm. Red talls, 49s 6d 
- 6d; pink talls scarce, and halves in fair request at 348 to 358. 
. ers: Larger supplies of new pack are coming forward, and with 
weady demand halves quoted at 1408 to 1458. Japanese crab firm on 
up to 958 for choice quality, but demand lacks activity. 
MEATS.—Corned beef steady. Cases of 12 by 6 lbs 
im 222°. ‘2 398: Tongues firm, South American ox ranges 
" 180s upwards. Lunch tongues quiet. Best Danish 12 by 6 lb 
a 100s to 120s; ditto, 48 By 12 0z, 158 to 178 per dozen. 
in in request at 1s 24d to 1s 7d per lb, gross for net, 
OHDERSED MILK AND MILK POWDERS.—Milk : English, F.C.S., 
cg: M.S.S., 28s. Dutch, F.C.S., spot, 378 6d; MS.S., 25s; 
3d. it’, 378 94; M.S.S., 258 3d; F.C.S., July-September, 
b ber + 258 od, all in 5 cwt barrels. Powders: Spray, F.C., 
Cwt om t., 2 by 56 Ib tins mpt shipment, 90s; Spray, M.S., 
8 6d, all | 42861; Roller. F.C., 26 per cent., 738 6d; Roller M.S., 
CS’ oc uett: e*-wharf, London, per cwt. On the grocery side, 
lnzy M.S.S , 115 3d, basis per case, usual packing. 
ges { ~Marke: firm. witn a fair business passing. New Zealand 
B to nein 585 to 88s ; pumas, 328 6d up to 52s 6d; San Domingo, 
478 » 43 to gtade, 
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RUBBER. 

Borges. oo a hee trade ae Plantation standard sheet, 
ot, also June, sold, to 94d; July, 94d; July-September, also 

October-December, 94d to a hemeep aoe, ‘oad 93d to 98d 

per Ib. London stocks for week ending June 16th totalled 41,100 

tons, against 66,765 tons at same period last year, being a decrease 

of 1,497 tons on the week. Stocks next week may be further reduced 

by 2,500 tons. 

GENERAL. 

JUTE.—Market easier, and business moves quietly, but closed 
firmly. Firsts, toContinent, May-June. sold, £33 10s; June-July, 

33 158; July-August, £34 ; new crop, July-August, £36 10s; August- 

ptember, £35; November-December, £35 58. Lightnings, May- 
June, also June-July, sellers, £32 10s. Hearts ditto, £30 per ton. 
Hessians and twills quiet, unchanged. 

HEMP.—Manila steady. J2, June-August, quoted, £37 tos; K, 
£31; Lt, £30 108; Lz, also Mt, £26 158; M2, £26 5s per ton. New 
Zealand, also African and Mexican, sisal unaltered. Manila receipts 
for the past week totalled 23,000 bales, against 25.000 at same 
time last year; estimate for next week, 28,000, and following week, 
25,000. 

SHELLAC.—Quietly steady. Fair T.N., spot, 197s 6d; August, 
also October, buyers, 186s ; December, sold, 182s per cwt. 

COPRA.—Steady, but at the same time quiet. F.M.S. Straits 
to Rotterdam, June-July, £27; July-August, £27 1s 3d sellers; Dutch 
East Indies, June-July, £26 15s; Ceylon, ditto, £285s; South Sea 
K.D. to Marseilles, £26 5s; mixed, excluding Pagang, £26 7s 6d 
Palm kernels, Hamburg,June-July, quoted, £20 12s 6d per ton. : 

TALLOW.—Messrs Colchesters and Woolner write on June 2oth as 
follows :—The tallow market was very quiet during the week on the 
spot, but prices have not shown any quotable change. There is little 
demand from any quarter and business has been mostly of the retail 
kind. Quotations are:—Australian mutton: Fine, 42s 6d; good to 
fair, 41s 9d to 39s 6d; dull to dark, 37s 3d to 36s 3d; hard, 42s. 
Australian beef: Fine, none; good to fair, 40s to 38s; dull to dark, 
378 to 36s; sweet, 45s. Present shipment from Australasia—Good 
mixed, 40s, nominal. Present shipment from South America— 
39s 6d. The market letter is unchanged. Town tallow, 36s 6d per 
cwt. Rough fat, per 8 lbs value, 74; melted stuff, 27s 6d per cwt. 
Quotations are: Town, 36s 6d net cash, naked, ex works. Country— 
Frail casks, 37s; home melted, shipping casks, net f.0.b., good coloured, 
398; fair to dull, 38s to 37s. Bone fat: white, none; pale, none; 
benzine, 33s; melted stuff, 33s, f.0.b. 

MISCELLANEOUS.—Coconuts quoted 18s to 23s 6d per roo. Coir 
yarn, Ceylon, £18 to £28 15s; Cochin, £28 ros to £40; Ceylon bristle, 
£19 to £26; cinnamon leaf oil, 4d; citronella, Ceylon, 2s 24d; 
Java, 2s. 


METROPOLITAN CATTLE.-—June 20. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep per stone. 
d | s d 
| Beasts—Heavy Bulls.... 
| Canadian 

- i} 
7 6 Half bred 

-» | Ewes 
82) 


s @ 

Beasts—Norfolk eeere eee 7 10 

Irish eeeeeeeeeeees o . 
Cambridge 

Short Horns .....e0- ee 

Herefords ....e0. eocce 


Devons ...... eccccese 
Leicester runts | Lamb—Downs 


LONDON POTATO MARKETS,—June 20. 
>» Cwt, 
8 


74 
7 10 


ENGLISH. 
Best Lincoln King Edwards.....ccccccccscccccee 
New Epicures 
i) 
” 
” 
” 


coocoooce 
eoeocooom 


SII IIE ESS 
Financing Shipments to S. America 


Through the medium of branches and agencies 
situated at all strategical points, the Bank of 
London & South America does everything 
possible to further trade between Great Britain 
and Latin-American countries. Shipments are 
financed, status reports issued on South American 
firms, and a Monthly Review of existing market 
and other conditions is supplied free on appli- 
cation. 


K OF LONDON 
SOUTH AMERICA 


BIMITED 
6, 7 & 8, Tokenhouse Yard, London. E.C.2. 


MANCHESTER : BRADFORD : 
36, Charlotte Street. 33, Hustlergate. 


Affiliated to Lloyds Bank Limited. 
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COMME 


The prices in the following list are re 


LONDON, THurspDayY. 


THE 


RCIAL TIMES—WEEKLY PRICE CURRENT. 


vised with the assistance of an eminent firm in each department, 


DYE STUFFS, éc.— e a 
















ECONOMIST. 


e & | METALS—B, Copper €e & 8 











0 Best sel eeeceeeeo 66 15 68 0 

Galls, China ....percw! 65 0 90 ected aa ao 

COCOA—Duty,British grown, Tarmeric, Bengal......- DOM eee ene orees 63/3'9 63/510 

44, foreign, scwt os 2 8 & | Madras, finger .....--.-. 40 © | mead Eng. Pig per tov 22/00 _0/0/0 

Trinidad ccccccec per Owl S . = : Gambier, GpGeh? access 6 0 Soft oe0ebecs 20/11/38 nee 

Geylon, plantation ...... 95 9112 0 | DyEWooDs— & 8 qe ee mute aane alinee 

Gua ail seoceceoeesees 0 85 0 Brasil.........00-MeF 003 od — bare oda 211/10'0 212/100 

CBD oeccecerees 10 0 15 0 aaa one »oash....° 211/7/6 211/10/0 
FFEE—British grown, Wood.......00000 nom OILS—Fish, per tonm— £ ¢ @ 8 

Oa hasten teen . ee nom Seal, a 0 0 0 

E. India, fine ord ga. mid 125 5 150 0 onduras ecvesseesee® nom » Pp. ton net,naked 29 10 0 0 
Do to fine........162 0 168 0 Jamaica eecccececeseee® nom pe, eocccecece 43 9 00 

Ooms fon, ord. to iid. 110 C150 0 Red Sanders ..cccccccece nom eecerceccocococe 9 060 
Good to e esecceveest60 0 184 o eocececeee nom Cotton-seed, o eoccce 0 0 0 

Central American, gd. ord. Pv ° & 8 é 8 Edible, refined eeeecocese 40 0 0 0 

to mid coccscccccccceh G 125 6 Riga ZK PEELS 9 0 0 Coconut, crude eocceccese 41 C 0 0 
Mid to fine .......000+-130 0156 © | Demnan HD.......------- 99 0 2 © | Deodorised ............ 4710 0 0 
eo ssscesesseses -oee-100 0105 O | gianets Medium lst sortllO 0 0 © | palm..........ccccoccess 33/5/0 34/00 
De wai’ 10e 0 190 0 Beeer,, Denia & Val. 300 16 0 28 0 Perce OlL per sibs oo "010 
esate. 0 160 0 Do or. . ; 7. : oaterWlte onan nn Orie 0/0 

CHEMICALS— Do Cape......boxes Cakes, , Eng. 

Acid, citric per Ib less5% 1 10) 0 0 Do Jaffa bores 144 0 : 2 : a ee a2 anne 
Mifrie .---ssssrseoreee 9 3) O Do Murcia) omoe3e0 20 0 35 0 | Levietapton SneJuly.. 15.10 0 
eee, Oe tos ot 4 : ° De Vera ..gcase300 0 0 0 0 Bombay, p.ton Jne-Julv.. 18 5 0 

. 1 4 1 44] Lemons, Naples....cases 0 0 0 0 Caloatta,p.ton Jne-July.. 1712 6 
Foreign eceeseoesecs Do boxes 15 0 33 0 D CEMENT. Best English 

oe aa Do Bicilian ....boxes 9 0 21 9 | PORN OnD vered, London 530 55.0 
Snatch pot ous lee a% 9 8 S : Do cases 11 0 =s Bapia't lening’ “ Berrocrete,” 1,6 

ee * Do Malaga occ CRC 

Alum lump...... per soneo/i0/0 oe Grapes, L ++; boxes 0 9 Co. | ED, NN 

ise 0 BO | yaoenne eee S87 8 | 10-s0 M6 per ton 
Mariate, White ....ton 1810 19 0 : American .. 0 0 O O | provis1ons— 
cnnsocnounennee 0 15 0 Albe le oakaehens 0 0 0 0 Ba r owt. a a 6 a 
lump....perton 35 0 40 © | Anstralian (var.) boxes 7 9 11 0 creamery ....+0-.168 0170 0 
Powder ........per owt 18 6 19 6 Oregon eeore ° ze8 0 0 0 0 Do factory eccece . nom 

Ashes, ¢ +-200 per owt 6 G 70 0 Tasmanian Boxes (var) 7 0 12 6 Australian eccoccce 2-142 0 166 0 

Bieachlng powéer,per ton one 0 ” Granny th 0 0 00 Argentine coccevooees “ABD oo : 
Do Sepetals cn toceree 19 10 0 0 Se rset 0 58 010 New Zealand ......00--166 0168 0 

Calomel ccccccccesPOF 6 3 & 6 West Indian eoeeeeseee 0 4 0 ant Danish ...ccccccccccceelt2 0 174 0 

Iodine, ary ....... per os 1 0 i i eeeccceeveseseeoes 0 6 0 Bacon engd.—Irish......110 0 114 q 

Mitrate of Soda ..per ton 13/0/0 13/26 ear torntonnnnees 0 62 011 Danish ......000000000.103 0105 0 

Potash— Chlorate, net.. 0 3t QO 34 Oporto eccccccoceceesee 04 011 Canadian ...ccccece ee 98 0101 0 
Prussiate ......ccccccce 6 8 8 8 & jeoccee 0 9 1 6 American, ..ccccccccecs nom 

Do Foreign......0.00 G i 0 1% eccvesesee® 0 6 010 Datch cindbeducessnee ee 0 98 0 
Sulphate ooces per ton 2 6 12 0 Central sooo. 0 73 17 Hams— eeccccececece: nom 

Gal-Acetos eeeeeee Ib 0 10 1 0 Buffaloes, ecce 0 4 9 lof ecceceececees: 04 0 0 

Sal-Ammoniac .. per owt 42 6 46 0 |  Denang.......0ccccccee 0 5 0 American.........000.. % 0118 0 

Soda Bicarb, ....per ton £9/0/0 10/100 |g, ents. secoseee O 6 1 Of | Lard—Irish biadders.... 64 0 74 0 

coscceree POE 00D B/D GIB | ararkes Hides, American boxes. .66 ibs 61 6 62 6 
OTinat oococsccceeeeene BMI Best hvy.ox & heifer.. © 93 010 | pork—per8lbs.......... 4 8 6 4 
mop pee eee peep Do e do oe 0 010 Boot—Prosen - per 8 lbs 2 6 5 8 

of lead, white a 8nd Ox, heAVY..ccccccce 8 0 9 Scotch eevccccersoceoes 8 9 0 
white ccccccech4S 0 44 0 Do 6 eccccecece 0 6 0 82 0 100 0 
—.. Best COW ccccccccccccce 0 069 New Zealand ..........102 0 104 0 
evcccece : . 7s Qnd Pe aenne TNS $ ° ee eecccece ae 
Foreign do eooosere Best cal ececveceecerere eececceocooces 

Balphate Copper ton 26/0/0 27/0;0 and O ceccccceccooce 0 1 1 Dutch eecccoeecorococe 56 0 100 0 
* nartetlcatnaceth nom INDIA RUB Bye. pe So— eae ee ll O 14 0 
FlOUr ..cccccccces 9/0/0 9/10/0 Para, fine hard spot eoc3e ol. 00 rE a, 12 3 

Roll eecvcescoeeccsooces 8/0/0 8/10, Plantation sheet coeccoce 0 93 0 0 FLOUR—220 1 

Vermillion, Chivese,perlb6 3 6 INDIGO—per lb— Lond an Rexmil 40 0 0 0 
English ..... «eeeeoceeer 6 0 6 3 gd red vio. fine 5 6 6 0 

Ol Peppermint, H.G.H 6 2 0 Baila. wed. vio. to good... 5 0 5 6 | BICE—per owt, o.1.f.— nin. ie 

Low to OFA, cocoon 4 0 5 0 Rangoon, No. 3 ...cccce 

COPRA—per ton, oif—  £ 8 a | Lon so gern ete ee 26 3.6 | Brokenle ....ccccscse ll 0 0 0 
Malabar, June-July... 000 Do low to ord. ee 10 26 ROSIN—per ton— 

Singapore v2.37 0 ¢ | Kurpah, gd. mid.togd... 4.0 46 | Americad............ 2050 35/5/0 

canna Low to mid. .cccccccce 5 0 40 French ...cccccccccce 20/070 2170/0 
FM Straits seeoeeeveeeeee 26 13 6 £ 8 25 0 37 0 

OOOHINEAL......perib 2/8 3/6 | Ivalian P.C. ............ 68 0 CAE Senet, Pot Om... 

Manila, July-Sept. “J2” GHELLAC—perowtm—- 1 4 6 4 

DRUGS— oadsa ieiamemteanaetd ae Orange, first marks....250 0 340 0 

Aloes, fine E-L.. .perowtllO 0130 0 | w.8., HP. fair, Jne-Aug. _ 31 10 Second, fair to fine ....235 0 250 0 
gen ee ae... @ 2 Ft JOTE-Native iret mas Jne.-JalySs/5;0 TN Orange ....0+-.-..200 0 305 6 
Capivi cccctccocccecccone A 5 1 FT : . sec Bonk. 36/0/0 | ao igapeowenear 0240 0 
Camphor— ” ” Nov.-Dec. 35/5/0 Blocky eococcccce 0197 6 
Japan, refined eccesoce 2 4 0 0 — q a e a 
GarinarienCntaaspecis 1 8 1g | Soe Bandelegib...s. 21 2 7 | Cnine ice Blepham..1¢ 6 0 0 
Castor-oil ..........0wt 8 0 95 0 ae De oaks 2127 ——. vevssensooscones #& she 
Gum Benjamin Sum..ows 6/0/0 10/00 De é@o 89 secece a 6 16 6 
Olibanum, drope, fair to Do dol¥ibandup.. 2 2 2 9 | s,Bereclel....wwees Oo 0 OF 

BOOE .ccccrccccccccce 80 0 100 0 Bark Tanned Sole ecco 3 3 4 2 JeRtan- Haw, is, Milan.. 21 0 24 0 

I eccescocccee 2 6G OOO Shoulders fm D8 Hides 13 16 

eeccoeccooecoeceeecsoce a 0 0 0 Do Eng. or WS do 1 8 2 4 SHELLS—M._0.-P., per cwt— 9/5/0 
pod, China ......08 65 0 0 0 Bellies from DS do 011 1 1 Manila, bold.......ccece 3000 

Oli, cocccee per lb 69 7 e Do or WS do 1116 MBCAPERE cccccccccccces AN 

Amigeed....cccccccccccs 2 5 2 Dressing @02eeese a 6 3 0 Sydney ccvecscccccerooe tf ano lk 
WayneOo. 14 6 1¢ 9 Ro. Hag. Calf, 90/30 lb.. 4 0 6 0 . Australian seeeee eee OW ne 
Rhubarb. China fi'ton.. 3 3 3 9 Aust. jibtmenee aS Ee Bombay. .-.-..... -- 46/0 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LIMITED. 
(Incorporated in the Union of South Africa). 


Notice is hereby given that the Directors 
have DECLARED a DIVIDEND of seven and 
one-half per cent. (1s 6d per share), free 
of income tax, for the six months ending 

th June, 8, payable to all shareholders 
nae on the Company’s books at that 

ate, 

The sum of £100,000 will be added to the 
Reserve Fund, bringing it to £1,000,000. 
Subject to audit the balance carried forward 
will be approximately £180,000. 

The TRANSFER BOOKS of the Company 
will be CLOSED from the 2nd July to the 
10th July, 1928, both days inclusive. 

The DIVIDEND WARRANTS will be posted 
on the 12th September.—By Order of the 
Board, 

JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LTD., 
. T. HONEY, 
10/11 Austin Friars, London, E.C.2. 
19th June, 1928, 
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AMERICAN MOTOR INDUSTR 


Che Economist, cE 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER 





Vol. CVI. 


SATURDAY, JUNE 23, 1928. 


No. 4,426. 





BATIONAL BANK OF INDIA, 


Bankers to the Coens in Kenya Colony 
Bzap Orrics: 26, BISHOPSGATE, LONDON, E.C.2 
BRancuss: 


Aden and - Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritear Karachi Eldoret Kenya 
Bombay Lahore Kisumu Colon 
Sama Mandalay Nairobi British’ 
Chit Newera Nakuru 
Cochin (8. India) Eliya Entebbe 
Colombo Rangoon Jinja } Uganda 
, ce f eenganyiks Territory 
suse CaPitTat ......84,000,000 
PATB-OP CAPITAL  ccocccees &2,000,000 


Trusteeshipe and Executorships “also undertaken. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


Tavoy 
D (Bhunet, 
, Zamboanga ‘Philippine Islands), 
Co: "buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above and Sranches, and transact general 
connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application; interest 
— nee 30th June and 31st December, 
is prepared to undertake Trusteeships 

and 7 eee 


Domestic and 
Foreign Financing 


STONE &V WEBSTER 
BLODGET 


INCORPORATED 
New York 
Cable Addrees—STOWESLOD New YORK 





BANK OF NEW SOUTH WALES 















IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under the 
Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
= ¢ the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras, 
Local Head Offices: Caleutta, Bombay and Madras. 
Managing Governors { Sis N. M. Mungay. 
in India - - - - 0. A. Smirn, Esq. 
Manager in London: Sim 8. A, H. SITWELL. 


AUTHORISED CAPITAL Rs. 1141.25.00.000 
PAID-UP CAPITAL - Rs 8.62.50.000 
RESERVE .. . Rs. §.12,50.000 


Bankers In India to the Government of India. 
Branches in all the principal towns in India. 


Londen Branch: 22, Old Broad Street, E.C.2. 


DEN NO®SKE CREDITBANK 


Established 1857. 
Paid-Up Capital and Reserves : 
Kr. 44,000,000, 


OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risér. 


Every Description of Banking Business 

Transacted. Collections without loss of 

\ age Payments 

tters of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends Collected. 


denen int Invited. 


Corr 
Telegraphic. Address: ** Creditbank.’’ 





E.H. Rollins & Sons 


Founded 1876 
Investment Bankers 


London 
10 Old Broad St., E.C. 2 
Milan Paris 
8 Via Gesu 12 Rue Dupont des Loges 


Head Office 
200 Devonshire St., Boston, Mass. 
Offices in principal cities of United States. 





THE UNION BANK OF NETHERLAN 


AUSTRALIA, mien. 


Established 1837. Incorporated 1880. 
Capital Authorised and — 12,000,000 
Ca £4,000 
Paid-up Capital 24,850,000 | eeher 8,860,000 
Reserve Liability of Proprietors 8,000,000 
Head Office: 71, Cornhill, London, E.C.3. 


RAFTS are granted on the Bank’s Branches 
auemet the Australian States and Dominion 
of New Zealand. 7 

TELEGRAPHIC REMITTANCES are also made. 


BILLS are purchased or sent for collection. 
may be sscertsined on 








received :for fixed periods on 
paroen® are application. 
ST ET 





The National City Company 
CAPITAL =.- x 000,000 
SURPLUS .- $50,000,000 

Head Office: 55, Wall St., New York. 

Investment Affiliate of 
The National City Bank of New York. « 
OFFICES IN OVER 50 CITIES OF THE UNITED STATES 





LONDON OFFICE: 
34, Bishopsgate, E.C.2, 
and at 
11, Waterloo Place, S.W,1. 


AMSTERDAM: 
Heerengracht 258. 
SCANDINAVIAN REPRESENTATIVE : 

16, Holmens Kanal, Copenhagen. 

Montreal, Toronto, Ottawa, Quebec. 


ee ee 


GENEVA OFFICE: 
1, Rue Tour de I’lle. 








BAKER, KELLOGG & Co., INC. 


120 BROADWAY 
NEW YORK 


Cable Address: Beheles 
Governmental 
and 
Corporate 


Financing 





OFFICES 
Chicage Buenos Aires Bogota 
EUROPEAN REPRESENTATIVE 
Paris 





NETHERLANDS TRADING SOCIETY. NG SOCIETY. 
(Nederlandsche Han 


BANKERS. 
CAPITAL PAID UP 
6,666) 


wists 666 
STATUTORY RESERVE...... F.40,000,000— 
( 28,880,888) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the ‘NETHER- 

LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank Ltd. 
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INDIAN MARKET 


offers opportunity to you 


Let us give you a complete 
unbiassed report on the sales 
possibilities of your- goods in 


India, compiled by our men/| 


on 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 


11, Arandel Strest, Strand, W.C2. 
Telephone: CENTRAL 2796. 








THE JOHANNESBURG 
CONSOLIDATED INVESTMENT 
COMPANY, LTD., GROUP. 
DECLARATION OF DIVIDENDS. 


Notice is hereby given that DIVIDENDS 
have been declared payable to all shareholders 
registered in the books of the undermentioned 
—— at 30th aa 1928. 

TRANSFER BOOKS will be CLOSED 





"ak case from 2nd July to 10th July, 


1928 —_ days inclusive. 
Divid seuneie despatched from the 
London fice to persons resident in Great 


Britain and Northern Ireland will be subject 
to a deduction of British Income Tax at a 
rate to be arrived at after allowing ‘for 
relief in re t of Dominion Taxes. 
Holders of Share Warrants to Bearer will 
receive _- at the London Office on 
arco the respective Coupons, 
detailed below. Coupons must be deposited 
four clear days for examination, and unless 





accompanied by Inland Revenue Declarations 
they will be subject to a deduction of British 
Income Tax as above. 
NaME OF COMPANY® Rate of 
(All of which areg Es Dividend. Date 
Incorporated in thes & 2 ——-~—— of 
Union of South> § ¢ Per Per Pay- 
Africa). & © Cent. Share ment, 
Government Gold 
Min Ateas 
(Mi on te i n) 
Consolidated, Ltd. 22... 22...45...2/3... 9 Aug 
& 
Co., Ltd., 74 63 ... 7% 1/6 9 Aug 
New State Areas, 
Ae. . male 7... 7...5 ... 1f/-... 9 Aug 
an . 
Ltd. 30... 30... 20... 4/- ... 9 Aug 
Witwaters rand 
neo, MT... 4S... 2%... 6d. ... 9 Aug 





By Order, 
JOHANNESBURG CONSOLIDATED 
INVESTMENT Car AnY, LTD., 


don Agents. 
HONEY 
a Austin Piers London, E.C.2. 
9th June, 1928. 





IMPERIAL JAPANESE 
COVERNMENT. 


LOAN 189 
Ser ue SOth = 1928. 


N hereb: ven that the COUPON: 
gue 0th June, 1028, will will be PAID o ae 
hours aa 11 at 12, and 


sabeeaaealy. Setardeys “ex ot teeny. 
Bank Limited, where liste 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 







AUTHORISED CAPITAL i bes wai jas iit 
PAID-UP CAPITAL ... - oe = 
RESERVE FUND and BALANCE carried forward bet 
DEPOSITS and CREDIT BALANCES as at 29th February, 1928 


Governor: THE Ricut Hon. LORD en K.T, 
Deputy Governor: 818 RALPH ANSTRUTHER OF BALCASKIE, Bt. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VincENT PLacE. A. W. M. BEVERIDGE, Manager, 
LONDON Office: 30, BisHorscaTE, E.C.2. J. W. JoHNsTON, Manager. 


283 Branches and | in ee. Glasgow. and throughout Scotlan 
Every Description of reign Banking B: Besiness tramensted. a 
GEORGE J. SCOTT, sarees 


International Sleeping Car Company 


(Compagnie Internationale des Wagons-Lits et des 
Grands Express Européens) 


(Société Anonyme) 
(Incorporated under Belgian Law in 1875) 





The following are the main features of the Directors’ Report and Accounts for 
the year ended 31st December, 1927, as submitted at the Annual General Meeting 
held in Brussels on Ist May, "1928. 

The value of the Rollin iio: in service appears as Frs. 518,773,128.09, as 
against Frs. 355,241,503.4 1926. 

The number of cars in stan iiokon at the end of the year was 2,132, as against 
2,021 in 1926. 

The number of cars under construction is 338. 

The business of the Company has shown a satisfactory expansion. The new 
Pullman and 2nd and 3rd Class Sleeping Car services have been well received 
and further extensions are in progress. 

Contracts have been entered into for the inauguration of many new services. 

The issued Share Capital of the Company is:— : 

150,000 Preference Shares of Frs. 100 each ... Frs. 15,000,000.00 
2, 150,000 Ordinary Shares of Frs, 100 each eee 215, 000, 000.00 
Frs. 230,000,000.00 


The profit on working amounts to ae --» Frs. 158,244,630.88 
(compared with Frs. 143,004,385.66 in 1926) 
From which is deducted:— 
39,279,102.12 


Interest on Bonds ... eos, ° 


Hire of Rolling Stock a 280, 011.38 
Reserve for Workmen’ s Pension 
and Accident Funds aS a 108,106.87 


Allocations to various Reserve 
Funds 4,553,905.18 
(compared with Frs. 31,310,746.47 in 1926) 
——_—_—_———_ Frs. 64,221,125.55 


Leaving net profit for the 


year of... she ion Frs. 94,023,405.33 

Brought forward from 
previous years ses 5,124,902.14 
Total available soe Frs. 99,148,307.47 


The Directors’ 


and of the Statutory remuneration of 
Three ae, Pautes were elected:—M. Albert Dervaux, Sir Edmund inane and 
14th June, 1928. 


Copies and translations of the full Report and Accounts may be obtained on 
application at the offices of ERLANGERS, 8 Crosby square, London, £.C.3. 


REFUGE MINISTRATIVE ther re- 
ASSURANCE COMPANY LIMITED Vs ce dial te Bl Graduate 
+ Oxford St., Manchester igor years eee ee mors experience 


NOMIST, 











Chemistry. Kno 
Ss ms Excellent Army record. :Highest 
for character, ability and judgment. 
Princi 206, THE 


—Box 
verie sivele only Street, E.C.4 





1928 ISSUE JUST PUBLESHED. ——————— 


THE STATESMAN’S YEAR-BOOK. 


Edited by M: EPSTEIN, M.A. PhD.F.R.GS. WithMaps. 20s. net 


The Economist.—“ It is difficult to think of any reference book 
that is more generally indispensable than thé ‘Statesman’s Year 
Book,’ of which this, the 65th annual issue, appears to be up to the 
high up-to-date standard of its prédecessors.” 


MACMILLAN &CO., LTD., LONDON, W.C.2 
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Patani 0: 
THE NEW YORK CENTRAL RAILROAD - COMPANY. 


ii 


Extracts from the Report of the Board of Directors to the Stockholders for the year gated December 31, 1927. 


Year ended Year ended 


Operating Income. 
pailway Operations. 
Railway operating revenues ... was 
Railway operating expenses ... 


Net revenue from railway operations pat 
Percentage of expenses to revenues ... 


Railway tax accruals .. 
Uncollectible railway revenues 


Railway operating income 
Equipment rents, net debit ... 
Joint facility rents, net credit i 
Net railway operating income ... 
Miscellaneous Operations. 
Revenues hae ran See 
Expenses and taxes 
Miscellaneous operating income .. 
Total operating income . “6 
poring Income, 
Income from lease of road ... 
Miscellaneous rent income ... 
Miscellaneous non-operating physical 1 property . 
Separately operated propertie 


Dividend income... ; 
Income from funded securities and accounts . 


Income from unfunded securities and accounts ... 
Income from sinking and other reserve funds ... 
Miscellaneous income bie 
Total non-operating income ous 
Gross income 


Rent for leased roads 

Miscellaneous rents . . 

Miscellaneous tax ‘accruals. 

Separately operated properties —loss 

Interest on funded debt ... : 

Interest on unfunded debt . 

Amortization. of discount on funded debt 

Maintenance of investment organization . 

Miscellaneous income charges os 
Total deductions from gross income ina 
Net income ond ef 

Disposition “of Net Income. 

Dividends declared (73 per cent, in amet 

Sinking and other reserve funds ... 

Investment in physical property . 


Total appropriations of income .. 


Surplus for the year carried to ‘profit ‘and loss in 
PROFIT AND same er 


Balance to credit of profit and loss, December 31, 1926 


$27,942,658 08; Profit on Property sold, $120,290 46 re 
Tes in Grand Central Terminal Area 


Additions: 
Surplus for the year 1927, 


Accounting adjustments in "connection with sundry propertie 
Sundry adjustments (net), etc., $210,005 41 


Profit on Securities sold, $91,840 71; 
Deductions: 


Deductions from Gross Income. 


7 per cent. in 1926) ... 


Surplus appropriated for investment in physical property 


Depreciation prior to July 1, 
Loss on property retired ... 














Dec. 31, 1927 Dec. 31, 1926 Increase Tease 
6,906-21 miles 6,928-09 miles oe ane miles 
$383,377, 311 19 $399'4 637 748 86 6,160,437 67 

7 ’ ’ ’ , 1 > 6 * 
293,399,836 25 298,931,087 51 : 5,531,201 26 
$89,977,474 94  $100,606,711 3 $10,629,236 41 
~~(76.53) (74.82) ” eee 
$25,193,779 94 $26,881,808 16 * $1,688,028 22 
106,116 97 7,079 84 60,962 87 
SELETT ETE @: 03 $73,557,523 35 “$8,880,246 32 
831,379 94  ~ $4,693,332 90 $1,138,047 0 le ates ie 
__ 2,977,628 96 3,294,00185 $316,372 89 
$61,823,827 05 $72,158,492 30 $10,334,665 55 
$844,401 48 $813,799 30 $30,602 18 
799,356 42 791,523 79 7,832 63 
__ $45,045 06 _ $22,27551 $22,769 55 
$61,868,872 11 $72,180,767 81 $10,311,895 70 
$118,545 02 $115,047 46 $3,497 56 
3,913,012 56 3,158,978 52 754,034 04 
218,305 67 526,187 65 $307,881 98 
1,046,006 81 1,229,921 14 183,914 33 
31,260,564 75 18,224,25489 13, 036, 309 $6 
3,230,591 21 3,185,453 76 
2,551,845 74 2,380,356 19 th i339 5 
168,311 39 150,669 85 17.641 54 
101,495 85 105,820 56 4,324 71 
$42,608,679 00 $29,076,690 02 $13,531,988 98 ser ants tage 
$104,477,651 11  $101,257,45783 $3, 220,093 28 Tae te ae 
$14,360,838 39 $14,340,187 51 $20, 650 88 
,639 29 ,107 36 193 
266,405 56 235,189 54 31° 316 02 
11,271 25 $11,271 25 
29,292,539 92 29, 268" 397 17 24,142 75 
334,765 77 7,025 88 267,739 89 
501,155 70 525,267 95 24,112 25 
5,266 60 5,665 29 398 69 
257,794 58 ___249,30490 pane 
$45,912,405 81 $45,593,416 85  — $318,988 96 
S5R5EG1I SO $56,664,040 98 92,001,104 32 
$30,462,783 11 $26,827,81464 $3,634, 98 47 
054 11 5,179 41 13,874 70 
0 00 650 00 
$30,622,487 22 $26,972,994 05 — $3,649,493 17 a ees te 
$748,388 85 





$27,942,658 08 


1907, on i ano ere during “y —— ag 


$28,691,046 93 


$28,062,948 54 


Balance to credit of profit and loss, December 31, ‘1997 . 


5,458,699 99 
301,846 12 


$119,804 38 
389,923 73 
826,418 74 


$185,439,566 85 


33,823,494 65 
$219,263,061 50 


1,336,146 85 
LIABTLTEE 926, os 4 65 


ASSETS. 
Investments. 
Investment in road . 
lvestment in _equipment 
Trust sk 08 


Owned ia eee 
Re on leased railway 
Property i 136,897,924 06 


hposits in lien of mortgaged 
rroperty sold see eee 
ellaneous phzsioal property eee 
uvestments in affiliated companies 
157,571,766 66 ‘Stocks oer 534, 846 66 
10,086,602 68 Bonds 267,490 36 
36, 489,016 41 Notes ry 805, 666 57 


59,975,062 79 Advances 68,029,225 97 


100,283 76 
19,637,551 94 


Other investments 
$32,934,106 20 Stocks 
1.607, 397 00 Bonds 0,821 67 
630,906 30 Notes : 8 906 30 
412,613 60° Advances’ 11,066,569 54 


ar ars, 997 90 


8,391,000 45 Inc 


37,622 69 Dec 
7,217,886 16 Inc 


63,080 00 Inc 
2,180,887 68 Inc 
6,316,650 16 Inc 
8,054,163 18 Inc 


280,737,229 56 $16,614,781 02 Inc 


9,724,891 70 Inc 


10,653, "955 94 Inc 
956 42 Dec 


__ 13,401 40 401 40 Miscellaneous 12,444 98 
57,784,740 39 $20,186,315 89 186,315 89 Inc 


Total Investments... 


$1,459,541,279 90° 165, 541,279 90 $89,070,961 96 Inc 


aaa ee GENERAL BALANCE ‘SHEET, DECEMBER 31, “1997. 
1927 Comparison with 1926 
. $563,972,119 37 $19,822,315 63 Inc 


149,924,609 46 32,746,299 59 Dec 
250,486,821 36 49,622,575 09 Inc 


Capital oitta 
Premium on capital ‘stock . 


Total Capital Stock ... 


Long Term Debt. 
Funded debt unmatured 

Equipment obligations ... 

Mortgage bonds 

Debenture bonds ... 

Real estate mortgages . 
Total Long Term Debt 
Total Capitalisation 

Current Liabilities. 


Traffic and_ car-service 
payable 


Audited accounts and "wages. payable 


Miscellaneous accounts payable 
Interest matured unpaid 


Dividend dogiared, payable "-Febru- 


ary 1, 1928 
Dividends matured unpaid .. 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued ... 
Other current liabilities «... 


balances 


Fen ~~ ae 1926 

. $421, Pry 135 < $38 #00 00 Inc 
4,396, 850 

. $425,682,285 a $38,027, 500 00 Inc 


$69,080,938 64 $8,602,985 00 Dec 
597,951,000 00 1,185,000 00 Dec 


17,560,200 00 — 
37,000 00 Inc 


__" 37,000 00. 
. $684,629,138 64 $9,750,985 00 Dec 


$1,110,311,423 64 $28,276,215 00 Inc 





$589,129 39 Dec 


$2,553,914 84 
1,573,173 41 Dec 


3,120,578 85 274,533 08 Dec 
2,498,541 73 41,540 50 Dec 
8,425,641 90 1,718,688 24 Inc 
195,703 13 3,602 63 Dec 
13,090 00 5,000 00 Inc 
5,866,986 87 93,909 89 Dec 
1,095,716 34 6,887 66 Dec 


15,060,628 30 7,924,802 83 Inc 





Current Assets: 
as $20, 631,58 587 69 $8, aoe 806 72 Dec 
bmand loans and deposits 1,000,000 00 Dec 
Pecial Deposits ba ees 438, 041 27 77,169 36 Dee 
pus and _ receivable ... eis 979 34 7,094 57 Dec 
" Cc a bal 
nedivable oe a 314,895 23 130,703 36 Dee | ,,cauipme 
alance receivable from agents 
and 51 78 695,923 60 Dec 
conductors... 3,918,4 1,885'678 62 Dec 


11,297,631 50 


ellaneous accounts receivable .. U: 
Tax liability 


3,129, 848 05 Dec 


Material and 32'388,782 40 
terest and dividends receivable... " “"g'933, 467 22 +064.778 56Tnc 

8 receivable... 394,711 54 14,743 06 Inc 
548,049 97 _ 112.828 04 Dec 


"er current assets... ves 


Total Current Assets ... $78,173,597 94 59794 «$9,264, 530 70 Dec 


phy 
orking tame ae $184,201 67 $12,000 00 Dec Liability to lessor compani es for 
trance and other funds _ ... 3,626,224 43 502,992 89 Inc securities acquired (per contra) 
her deferred assets aoe wae 847, "490 81 __ 86,491 18 Inc Other unadjusted credits ... pan 
Total Deferred Asects... ...  $4,667,91691 $577,484 07 Inc Total unadjusted credits ... 
Unadjusted Debits. we surplus, 
ee snnanes on ll paid Additions to property through 
oe $143,178 87 $66,460 50 Inc income and surplus... sie 
mene on ‘on funded “aebt ... 11,457,666 13 501,155 70 Dee | wiscellaneous fund reserves . 
Profit and loss—balance ... 


curities acquired from lessor 


Companies Bas ics 
her waadjuaed acti 1b, Bae. $3 o3 


Total Unadjusted Debits ... “a REIT TSCT TE ne 





1,985,022 2 99 Dec 





Total corporate surplus 


Total current liabilities 


Deferred Liabilities. 
Liability = lessor companies - 


Other Meferred’ Habilities 
Total deferred liabilities 


Credits. 


Insurance and casualty reserves ‘ewe 
Accrued depreciation—road . 
Accrued depreciation—equipment .. 
Accrued depreciation—miscellaneous 
hysical property Sat 





.. $220,524,740 84 $32,703,659 33 Inc 
"piven ean 903-28 28 S796 18714 "964,187 14 Inc 


For the Board of Directors, P. E.. CROWLEY, President. 


$64,579,917 05 $7,065,714 61 Inc 


$14,715,322 52 
3,698,676 56 


$18,413,999 08 


$145,207 45 Inc 
"$146,207 46 Inc 


$11,894,536 77 $1,941,996 25 Dec 


1,066,329 68 743 90 Inc 
1,574,356 48 259,246 21 Inc 
114,159,138 17 12,427,442 02 Ine 
1,143,953 03 378,821 98 Inc 
125,001 00 


25,830,588 04 1,884,867 01 Dec 
$165,793,903 17 $9,773,390 85 Inc 


$1,176,016 39 $120,454 38 Inc 
,421,809 30 95,857 15 Inc 
217,926,914 65 32,487,347 80 Inc 
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Banks, &c.—Continued. 


‘KONG AND SHANGHAI 
HO TANKING CORPORATION 


UTHORISED CaPiTaL ~_ 000 
= and FuL_y Paw UP one ery sry) 
Reseave Fonvs —_ ore gis’bo0 000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Offce—Honae Kona. 


A. H. CO > 
»N. 8 BROWN, ee > 
| nm. Mfr. 
ae BT. F, BEITH. *™ C. G. 8. MACKIE. 
WwW. H. BELL. W. L. PATTENDEN. 
A. MACGOWAN. T. G. WEALL. 
H. P. WHITE. 
Chief Manager: Hon. Mr. A. C. HYNES. 

BRaNCHES AND AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 





Yost Peking , Rangoon ween eee 
oon Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITIEE IN LONDON. 
Sir Charles Addis, David Landale. 
K.C.M.G., Chairman. | Sir George Macdonogh, 
Hon. Cecil G.B.E.,K.C.B.,K.C.M.G. 
A. H. Barlow Sir Geo. Sutherland. 
CA A. M. Townsend. 








ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, EC.3. 
end 414 Branches and Agencies tn Aastralia. 








SOUTH -MANCHURIAN RAIL 
43% 8' G BONDS. way. 


Notice is hereby given that th 
due ist J ori928 will be PA Pens 
after the 2nd July, 1928, Saturdays excepted 
between the news of 11 and 3, at The 
okohama ank Limited, 
may be: obt = sat ho 
pons must be left thr 1 
examination prior to their eee ee 
The Yokohama Specie Bank ited, 
D. ‘NOHARA, Manager. 
9 Bishopsgate, London, E.C.2. 
16th June, 1928. 





CITY OF TOKYO. 
53% LOAN OF 1926. 





Notice is hereb ven that the COUP 
due 30th June, 1 will be PAID on poe 
date between the hours of 11 and 12, and 
subsequently, Saturdays excepted, between 
the hours of 11 and 3, at The Yokohama 
Specie Bank Limited, where lists may be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For 
The Yokohama Specie Bank Limited, 

D. NOHARA, Manager. 

9 Bishopsgate, London, E.C.2. 

16th June, 1928. 





BANK OF NEW. ZEALAND. 
mssmee e-em ae tania eo ae : 


Authorised Capital - £7,561,238 
Paid up Capital, as at 3ist March, 1927 - £6,529,185 
Reserve Fund and Undivided Profits - - £3,609,655 


£10,138,840 
Aggregate Assets at 3ist March, 1927, £48,860,540 























Lenton Cahn ba kw 
IMPERIAL JAPANESE CITY OF YOKOHAMA 5% STERLING 
GOVERNMENT. BONDS FOR £716,500. 


4% LOAN 1905. 
Coupons due Ist July, 1928. 


Notice is hereby given that the COUPONS 








Notice is hereby given that the COUPONS 
dra bonds of the above Issue due 


, and wn . oO 
due ist J 1928. will be PAID on and | 5th July, 1928, will be PAID on and after 


after the 2nd July, 1928, Saturdays excepted, | that date (Saturdays excepted), be the 

between the Meuse of 11 and 3, at The | hours of 11 and 3 at The Tokohame, Speci 

Bank where Bank Limited, where lists may be obtained. 

“4 be left three three esas tee oxsninsth ge 
pons must be clear days for |. ‘for jetron 

r to their yment.--For — The Yokohama ‘Specie Bank 


D. NO Manager. .. D, NOHARA, 
9 Bishopagate, London, E.C.2. 9 Bishopsgate, London, £.C.2. 
16 une, 1928. 20th ree tee. i 





| London: Printed for the ietors The Economist N: : —? ildings, Portugal 
Street, Kingsway, London, W.C2. Published ty. ths Epepeiee at 2 om He Street, Pec Steeen Eka ee ess, 1928. 
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